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in Canada, be- 
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and equipment, 
price of Gold, 
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ew Compressor 
Own Correspondent 
A new 1,500 eu. ft. 
compressor will be 
Cariboo Gold Quartz 
according to officials. 
of eqhipment will give 
er capacity. of 3,000 cu. 
third compressor in- 
fin.@ short time, All three 
use by the end of next 


aber gold brick will not be 
previous months as a 
r grade ore being put 
ill. The weight will be 
894 ounces, compared 
st brick in November 
. The management has 
owever, that. consider- 
ore was handled in the 
cess of testing various 
ine, 


e Silver Shares 
at Montreal Curb 


hite Eagle Silver Mines 
ed for trading on the 
Market. Listing papers 
D.008 out of the author- 
ion of 4,000,000 shares 
pe have been issued. Of 
shares are pooled until 
934, 250,000 until May 
0,000 shares until Aug- 
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ake area, N.W.T. The 
aded by Col. C. D. Hy 


CTS 


SURVEY 
nly com- 
ptivity in 
nt form. 
s relating | 
afi sense, 
that to- 


everyone 
growing 
an oper- 
cier or 


-00. 

t. 

burvey of 

mess than 

mp far ex- 
iy a few 

oid dis- 

ORDER 


a copy of The 


eerteowene 419 


Business 


7 
| Rounding That 
Prosperity Corner 
} AU Problems 
Western Finance 
Ottawa's Policy 
Not Made Clear 
Do Loans Alone 
Help the West? 


AUTION still permeates the 
utterances of Ahose public men 
called upon to give their views on 
business conditions. Prophets have 


not had a particularly happy time. 


in the last four years. Their judg- 
ment has often turned out to be 
wide of the mark., Having this in 
mind few are now willing to make 
definite statements, but here and 
there are brave souls who say that 
Canada has passed through the 
worst of the depression and that 
“we have turned the corner.” 

Experience has shown one can- 
not look too far ahead, but eco- 
nomic indices—those guide posts of 
business—have been steadily point- 
ing upward. For example: 


Employment is on a larger 
scale than @ year ago. 

Relief expenditures have 
been less, 

Coal production has record- 
ed a substantial gain. 

Gold mining continues to 
boom. 

Newsprint production is well 
above the low pojnt. 

Christmas and New Year’s 
retail trade was 25 to 50 per 
cent ahead of last year. 

Bank de..s have been climb- 
ing. 

Power output is establishing 
new all-time) high records. 

Nickel output in November 
was only exceeded in four 
other years during the history 
of the industry. . 

Raw cotton imports in No- 
vember were the highest since 
dantary, 1928. . 7 gr Pre 

Woods operations are nearly 
15 per cent higher than @ year 
ago. 

Lumber exports are larger 
than for several years past. 

Steel production in the first 
eleven months. of 1938. was 15 
per cent greater than in 1932. 

Pig iron output in the same 
period, due to recent advances, 
was 62.7 per cent over 1932. 

Automobile production has 
registered a gain. 

The index of industrial pro- 
duction in November was 30 
per cent greater than. in last 
February. 

The downward trend of con- 
struction has been reversed, 
These and other factors are jus- 

tifiable reasons for hoping that 
Canada has her feet on the Road 
to Recovery. 

* ££ *& 


Western Canada’s 


Crisis in: Finance 

ESTERN Canada’s financial 

problem is a national - prob- 
lem. It is the biggest Canadian 
conundrum outside the C, N. R. The 
western provinces have been unable 
to borrow to meet their financial 
needs, The Dominion government 
has lent over $40,000,000 to the 
four western provinces, by far the 
most to drought-stricken Saskatch- 
ewan. Whether this has really help- 
ed the west, .or merely made solu- 
tion of its problems more difficult, 
Temains to be seeh. 
_ Realist observers, 
important holders 
bonds, feel that the debt burdens 
of the four provinces, British Co- 
lumbia, Alberta, Saskatchewan and 
Manitoba, are too heavy for them 
to bear. It is perhaps too’<arly to 
be definite on that pointy There 
must be real prosperity to make 
these provinces entirely solvent. 
But we cannot wait for dollar wheat 
to solve the problems of western 


even some 


' Provincial finance. The emergency 


exists now and must be facéd. 
Various solutions to the western 
hancia] problem have Been sug- 
&ested. They’ include, among oth- 
ers, continuation of Domjnion lend- 
ing with close supervision of pro- 
Vincial finances;/Dominion control 
ough a commission; letting the 
Provinces fight it out alone and 
default, if necessary; refunding of 
Provincial debt with Dominion 
&ssistance, and further drastic eut- 
ing of provincial expenditures, 
Which might allow withdrawal of 

tawa’s aid. 
w ae aa 

Politica opinion in the west 
opposes effective supervision or 
Commission control. Western Can- 
ada feels that it is fully capable of 
Tunning its own show, and would 
ply resent interference. with its 
political freedom. Unlike New- 
ders, westerners are not 
vet convinced that they are over- 
Soverned and over-taxed to no real 
Purpose, and that this may be the 
take the cure. And so far 


(Continued on page 2, col. 8). 
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Huge Public Works | TOSHOW CAIN 
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By New Note Issue}. IN EARNINGS 4 : 


Ministry: Said to Favor 
Currency Increase 
Soon 


BUT HOW TO BRAKE 


| Once Started, Can Pro- 


gramme be Held Within 
Any Reasonable Propor- 
tions, is Problem 


3 From Our Own Correspondent 
OTTAWA.—Thé pro public 
works programm financed 
by the issue’ of Dominion notes 
without increasing the gold su 
port, is roe teres one of the 
‘oremos at Ottawa and it is 
as probable that the Ben- 
nett government may make an an- 
nouncement on the matter at the 
forthcoming Dominion-Provin¢ial 
conference. 

, Generally speaking, the major- 
a, of the ministry = favorable “ 
e@ proposa was first suggest 
by Premier Bennett in a radio 
speech and since then, has attract- 
ed the ardent seapens of many pub- 
lic and semi-public bodies through- 

out the country. 


Lower Gold Backing 


Mr. Bennett’s original s stion 
came as a result of the decision at 
the London Conference that a 25 
a cent gold support was adequate 

or p es of domestic cur- 
rency. nada’s gold support is 
nearly 40 per cent and if the new 
standard were adopted an issue of 
about $100,000,000 of paper money 
would be possible. 

The reactions to Mr. Bennett’s 
speech, however, indicate that the 

overnment will have difficulty 
eeping the figure down to one 
hundred millions, If the policy is 
adopted, and the chances are deem- 
ed favorable at the moment, the 
tendency will be to go much more 
wholeheartedly into this form of 
inflation. One prominent western 
politician in the provincial sphere 
is advocating a billion dollar pub- 
lic works. problem. All the western 
ave enthusiastically en- 


several of them 


Sree er ese res S| 


ning high" the millions. These 


programmes eet " Pingo 
new speedways for motoris uild- 
ings, bridg sewage disposal 
plants and similar works. 


Would Precede Vote 
_ Before such a programme is in- 
itiated it-is believed that Federal 
legislation will be necessary. In 
fact there is no indication that the 
programme could be got underway 
before June. 
_ If the programme is adopted, it 
is thought certain that a general 
election will take place this sum- 
mer, probably in August or Sep- 
tember. 

The main reason why the_pro- 
posal is favored here is that the 
recent upturn in business has been 
so marked and sustained that it is 
believed the application of a power- 
ful stimulant, such as the expendi- 
ture of scores of millions, would 
bring the country hack to normal 
very rapidly. 


Indicators Show 
Marked Gains 
Over Year Ago 


With the exception of the veg- 
etable products group, all group in- 
dices of wholesale prices gained 
slightly in December over the pre- 
vious month and the combined in- 
dex rose 0.3 points to 69.0. Losses 
in grains lowered the index for the 
vegetable products group. Novem- 
ber business indicators released 
during the past week were slightly 
lower t or October, on the aver- 
e. Compared with November, 
1932, the average was somewhat 
higher, however. 

Commodity markets maintained 
the strong opening of the first week 
of the year in the week. Bet- 
ter rt for wheat ac- 
counted for a small rise at Winni- 

g. Industrial commodities in New 
York either gained slightly or main- 
tained the position of the previous 
week. | 

From From 

prev. prev. 

period year 


>  % 
menitiy 60.0 + 0.4 + 7.8 


ip Dee., 33 
Wh'sale prices No. | 
Ret’! sales -apcyd eon 
Coke prod. tons 174,836 + 1.0 
Leather 


1,371,258 +-25.8 
Pass ‘imports zal, 91,761,488... 
Weekly 
Carloadings . , 29,360 —17.5 
Cattle sales a 

o 


N 
0: 10,566 +827 
ecks ended Dec. 80, 


14,116 +23.2 
5 ont 4 and 


Dome Mines 1933 Outpu 
Best in Its Long History 
‘ ld production in De- 
ceopme Mines Eersha, bringing the 
normal value of the gold produced in 
1983 to $4,469,293 as compared with 


18 in 1982, 
He follewing tabulation gives 


production by gesytees for 908: 


Tons Recovery Bullion 
treated per ton — 


adian de 


Can. Inter. Paper 
, Output Up in '33 


an gate uction of 
612,686 tons in 1932 and 775,- 
930 tons.in 1931, 

At present Canadian Inter- 


national employees number 
Spppeniaantaie 5,000, exclu- 
' sive of men puplored in wood 
operations who number up to 
as many as 15,000, and .aver- 

' age Senest the year perhaps 


Within’ recent months both 
uction and employment 

ve been on ascen scale 
— than the average 
— prevailed throughout 


MAY LIFT.BAN 
BRITISH LOANS 
FOR DOMINION 


Treasury May Allow New 
Issue in London This 
Year 


AID PROVINCES 


C. P. R., Western Provinces; 
Prices for Canadian Bonds 
~ Might Be Helped 


pee Fr JIT. Londe “ it 

ere some expectation 
that the Dominion may borrow 
early this year either for its own 
financin 


Inventory Position Sound- 
est for Years With Bank 
Loans Lower ; 


Goods Surplus Has Dried 
Up—tTide Definitely 
Turned 
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up in 
as it did 
in 1982 unless the next two moriths 


hold events hidden from most of us. | 


With one million pallaxs rane 
the company should be able to 
to. surplus for the first time in four 
years — 00006 te care 7s 
transfer of $200 epreciation 
reserve (the size of last 's trans 
fer) and paying the bonus of 10 
cents a share added to the 5-cen* 
quarterly dividend on the second 
preferred stock, It may be pointed 
out here that, with the 2nd prefer- 
red stock at 9% on the stock 
market, are discounting not: 
only that the 15 cents a share pai 
in the course of 
time be made permanent but that 


set 
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—Drawn for The Financial Post by R. Keell. 
THEY CAN’T GROW IN. THAT SHADOW 


remiers To Discuss 


- Financing The West 


Greatest National Problem 


Outside C. N. R.—Agita- 


tion For Lowering Interest Rates, Relief Changes, 
and New Loans Make Question Prominent 


LOANS TO WEST TO MAINTAIN CREDIT 


the dividend may increase in the | Claim There Would Be No Problem But For Heavy Relief 
Costs and Growing Debt Charges — Suggest 
Constitutional Changes and Lowering 
Interest Rates on Bonds 


; Western. provinelal: bonds and fin 


next few. years to the high point of 
$1 a share paid in 19380. would 
entail 40 cents.a share paid 
on the common stock which is now 
fect that ‘anual atgments paeiede hee 
have 

for 


- ' a“ 

hk ee 
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or to assist other Can- 


Removal or modification of the |; 


British ban on new loans to out- 
siders is expected to be announced 
by Neville Chamberlain, Chancel- 
lor of the Exchequer in Parliament 
some time soon. The significance 
of this to Canada is that such debt- 
tors as the western provinces and 
the C.P.R. mene be able to bor- 
row at reduced rates to meet ma-. 
taripg obligations or to-refund old 
ebts. 


Almost at the same time as cable 
advice was received in Canada 
that the British capital embargo 
might be modified, Whaley-Eaton 
Service, Washington, reported 
_ “British embargoes on new capital 
issues will be rescinded during Janu- 
ary. At first, it is said, it. will affect 
individual borrowers belonging to the 
sterling group only; later these re- 
strictions will be lifted on the prin- 
ciple that free access to capital will 
eextpes stimulate world trade re- 
vival.” 

At the same time, the London 
Investors’ Chronicle stated: 

“It is hoped and in fact expected 
that comparatively early in the New 
Year there will be a modification if 
not an entire raising of the Treasury 
ban on foreign issues.” 

‘ Why Market Closed 

The British Government closed 
the capital market to new issues 
of all kinds in 1932 in order to as- 
sist the treasury’s refunding pro- 
gramme. Since that time the fg 
have been lifted to allow, refund- 
ing of maturing loans, chiefly for 
Empire borrowers, and to allow 
sale of new British issues. Can- 
ada is the only new borrower of 
importance that has been allowed 
to take new funds from the mar- 
ket in nearly two years, 

The effect that the issue res- 
trictions have had on British un- 
derwritings is shown in the follow- 
ing summary by the Midland Bank: 
New Capital Issues in the United Kingdom 

Total 
Year . £ 
1919 eee eee eee ees eree ov r+ee ee 237,541,000 


GORY bacco scdbhastibevetekok 
1928 eetetee et eee eeeeereeeeeeee > 
1929 °... 
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The foregoing includes 
aw publicly-announced 


ma the wa 
debts af the western 
vinces at 


| Week of Jan. 9 css ecesey 


losses 
er pres- 
preferred 
f the nade aS 

of the 
t nevertheless discount 
as high as occurred in 
wore Sosemntieel aiporten sudeinar 
were unting s 

much higher than $1. 

Two years ago, according to 
reports carried in back files of 
Canadian Grocer, tomatoes - were 
selling at’ 65 cents a dogen 
(24's) and today they are selling 
at from 85 to 95 cents f. o. b. fac- 
tory. There will be plenty of 


about one- 
in 1929 


tomatoes to last until the next crop the 


but the inventories are mainly in 
Canadian Canners an 
largest Canadian . 

any, Associated Quality Canners. 

may still be an increase of 

4 or 5 cents a dozen tins before that 

time but it is understood that both 

companies desire to keep prices at 

the figure which will encourage th 

largest consumption and still show 
a moderate profit. 


Cleaning Shelves of Peas 
situation was entirely 

changed by the fact that there was 
a 34 per cent reduction-in pack in’ 
Qntario in 1933. As 
little larger in 
Columbia the Can- 
ada is only 16 per cent but the price 
of peas has gone 80 per cent 
higher than it was at the lowest 
point two years ago. Then peas 
sold at about - I s en tte 
whereas now they or $1. 
f. o. b. factory. The situation would 

(Continued on page 2, col. 5) 


Stock Market 


g more of a puzzle to 
pvince: ting thi k at.Ott 
f the day, outside the 0.) 
+ psi Bate 4 v0 ting 


mance) 


ization that all is not 


uested. ‘ 
The problem now is: What should 
be done about the Dominion’s 
$43,000,000 of loans to the western 
provinces? Is there really a diffi- 
cult financial situation in. the 


west? . 
Two Points of View 

Those who favor continuation of 
what’ is called emergency lending 
to the west do so on the grounds 
that the have maintained 
the credit of the provinces; and 
that this was essential to mainte- 
nance of the Dominion’s credit, It 
is contended that there would be 
no «western financial problem were 
it not for the heavy relief costs on 
prairies, c y due to poor 
erops and low prices; that the pro- 
vinces have cut their expenses to 
the bone; that the growth of debt 
charges makes further budget- 
slashing almost ee 

On the other it is contended 
that the Domi may undermine 
its own credi continuing to 


© | make loans to the provinces; that 


the loans have notmaintained the 
credit of the western areas, but 
have indicated financial weakness; 
that the west is over-governed and 
over-taxed, and cannot carry the 

the western yocnlam 


to really help western - 
ada in the Rieeaee Canada as a 
whole. : 
Background of Situation 
The d of the present 
situation is t 
centers -gpevinens 
ses since the crop failure in 
Lotchowan ts 1931 and to all the 


provinces to meet bond maturities, 
of which fell due in New York 


fi that our so-called 


fi aaah r ~ 
advances from the Dominion 


irae ac ace ta 

8; ¢ 
have been' unbalanced for some 
time. Last year Mr. 


fore further loans would be made, 

t new advances have recommenc- 

without this being accomplished. 

Western 
to ask Mr. ett in the next few 
~- for more loans and greater 
relief contributions, among other 
things. But even in the west, there 
is some opinion that the provinces 
should not depend on Ottawa; that 
they should their own prob- 


lems, as is shown by the following | 1934 


letter: 
Editor, The Financial Post: 

Once again the prairie provinces of 
Canada are going to appeal to the 
Dominion Government for financial 
aid, and onee again—perhaps for the 
last time—Mr. Bennett, our Prime 
Minister, is going to have the oppor- 
tunity of going down in Canadian his- 
tory as a great statesman. What is 
that opportunity? It is the oppor- 
tunity of ge the premiers of the 
governments of the Western prov- 
inces that unless they adopt drastic 
economiés the Dominion of Canada 
will not Jend or give them one soli- 


tary cent. 

What is the ition? I will take 
the province of Alberta as an ex- 
ample. We have in Alberta a paltry 
population of a little over 700,000 

ople. We have a $3,500,000 legisla- 
ure building,.ahd sixty-three mem- 
bers of the legislature. We have six 
cabinet ministers and their deputies. 
We have, in addition a le admin- 
istrative building filled and teaming 

clerks, inspectors, and steno- 
graphers, e have just about as 
many government officials, deputies, 
inspectors and clerks as Great 
Britain with her population of over 
50,000,000. And, on top of -it all, we 
have more laws, regulations and re- 
strictions than any civilized people 
ever had in British history. We have 
more than that: at every session of 
the legislature we have new acts and 
amendments n am 


Not the worst feature is the fact 
legislators in 


(Continued ‘on page 2, col. 6) 
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0 Public Utilities 
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- Payments to Sinking Fund 


Bennett de~ 
‘marided that these be balanced be- 


Highlights 


Canada’s Big Problem jof the week 


New Cars ° ; 
Five of news on the latest 
things automo Prospects 
Fee eae mae 
men es ons 0 
Pdividual makes and the National 
Motor Show. Pages 11 to 15. 


Carloadings 


4 Survey of this Pm Pig busi- 


he rahe ckbages took 
where the 
year. The record co 


shows t 
toh 
e with 
1932 and 1931, Page 


Coffee and Brazil and what they 
mean to each other. How ~ 
tion of the coffee situation might 
help Canadian investors. Page 9. 
C.N. R..Trio 
Edouard Labelle, French Canada’s 


ntative on the new C. N. R. 
remiers are expected ra Whe : past. 


he is and how he got 
there. The last of three s es 
of the men who will run Canada’s 


railroad. Page 4 


Nickel Profits 

For 1933 they may have been ee 
enough to warrant a dividend 

. An authoritative comment 

= the latest earnings trend. Page 


Big Spending 
If Mr. Roosevelt’s budget pro- 
gramme carries, Washington will 
soon be spending at faster than 
war time rates. Dr. Gaines T. 
Cartinhour of New York Univers- 
ity tells what it means. Page 18. 


Bank Stocks Rise j 
Stock market trend in January has 
been led by Canadian bank shares, 
which have made sharp gains. Pros 
and cons analyzed. Page 19, 


Investor’s Index 


C.. W. Lindsay stays liquid 

Bralorne’s new financin 

Pioneer of B. C. profits 

Siscoe’s best year etremeaeewernge 
Cons. Smelters’ output up ..-...% 20 
Arntfield’s ore investigations «#4 20 
Premier buys new pro uses’ 
Can. Vinegar,eatns more «..+++« 18 
Int. Paints suffers loss .....s0+« 19 
Gypsum’s position better .....>«+ 19 
Premier-Imperial trust deal .,... 19 
Fore Power income down #...5 4 
Bell Telephone revenue lower ws 4 
_Ottawa Power's steady income « . 4 
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of Furniture and 
House Furnishings 


- 


has big significance 
for every householder 


This Semi-Annual Sele is of vital importance to thousands 
of Canadian homes—because it offers ae type of 
Canadian-made furniture, for purses of all dimensions, 


at lowest cash prices. G 


Because we buy jointly for our large stores—Toronto, 
Montreal, Moncton, Hamilton, Halifax, Winnipeg and our 
Western stores—as well as for our smaller Stores, we 
secure.all the advantages of big volume buying. These 
- advantages we pass on fo our customers in exceptional 


> “values. 


— You can for cash, or you can buy on the EATON 

- DEFERRED PAYMENT, Plan, whichever you prefer. While, 

of course, the cash customer receives the lowest price, the 

_ deferted ep? ice as well as the cash pride is backed 
by hve EAT LOW-PRICE GUARANTEE, which reads 
es follows:—= 


EATON Low Price Guarantee 


“In any ,ona fide instance reported te our ADJUSTING 
. REAU of an - purc here which could have 
elsewhere in Toronto for less on the same 
, and on the same basis, we guarantee to refund the 
erence plus 7% of the lower price quoted elsewhere.”’ 


; _ his guarantee applies to D. P. Prices and cash prices. 


.. AT 1S THE TIME TO BUY FURNITURE 


|. EATONS- COLLEGE STREET 


ing prices of a wide list of the 
highest class Canadian securitie 
Money rates in the markets len 
ing to Canada ha 
factor in Canadian bond prices. 
With London rates for government 
| it ay be thas opening of Eas Some 
may | 0 mar- 
két to Canadian bo y 


LOANS- ~* 
FOR DOMINION 


» leads financiers to 
a new Canadian loan 
cent would be pop- 
This rate has been 
for o Empire 
minion, it is believed, 
per cent issue at 
basis 


borrowing was banned. However, 
the £15,000,000 loan of last sum- 
= apparently had the effect of 
owering interest rates in Canada. 


British Viewpoint 


From the British viewpoint, re- 
opening of the market to outside 
borrowers has been urged: in the 
interests ‘of British rts. One 
instance of the baneful effects of 
the issue ban was that British 
ing com pe 
were recently prevented from is- 
suing securities, and, therefore, 
refrained from buying minin 
equipment in the United Kingdom. 
Because of the lessons of post- 
war. financing, however, there are 
some British authorities who w 
not extend the borrowing privilege 
to any but the best foreign debtors, 
In this > | purchase of British 
goods would not be c 
through gor’ as ere ay A 
oreover turn ov y. is practically 
- ¢ fee means that Empire Sorrowera 
to ‘R. | would be almost the only class el- 
of the possibility that ex- | igible at first. And Canada is per- 


haps the most in need of all the 
i nasa Empire. borrowers because this 


May Lift Markets country has financed itself in the 


P depression period to a ter ex- 
ming of the British market 


tent than any other part of the 
have the effect of improv- Empire. 


mtiy nated Goot Br 
“although the common divi- 


' Crown Trust Service 
_ for Your Daughter 


It will give her an independent income, 
and a principal sum which she can some day 
bequeath in her will as she sees fit. 

_. Meanwhile it will protect her heritage 
from loss through misinvestment on the one 
hand, or emotional spending on the other. 

All through her life, whenever she is puzzled 
by figures, accounts and finance she will have 
a financial adviser to turn to for experienced 
and kindly counsel. 

-  $o. Trust Protection watches over -a 
daughter whose father is thoughtful enough 
to appoint the Crown Trust Company as 
Executor. 


Call and discuss this 
matter without obligation. 


Crown Trust 


USI Company cents 
393 St. James Street West - - Montreal 


would | 


| board for export, will get 


FINANCIAL | been 


pro 

duplication of costs, statutes 
legislatures. Perhaps this is 
Opportunity for the west to.do 
it. Another method wonld be for 
each of the governments to call in 
outside advisers end controllers of 

finance. . 
In regard to expenses of govern- 
ment the western provinces are not 


are 
pression, and interest charges 
reflect past rather than present im- 
providence, ee 

There is more that they can do 
to cut ordinary expenses but 
tion of their problem « be 
found without a saving on relief 
expenditures and‘a saving on inter- 
est charges. 

There is a disposition today to 
feel that relief is a charge that 
should be borne largely by the Dom- 
inion. The. situation in Saskatch- 
ewan, where there have been four 
successive crop failures in certain 
sections, is called a national emer- 
gency. Perhaps relief administra- 
tion is a national matter. If it is, 
the Dominion should.be in charge 
of it in all nine provinces and not 
only in the west. j 

In any event this is a question 
on which Ottawa should have a defi- 
nite policy. Money is being loaned 
to Saskatchewan on the ground that 
its relief problem constitutes a na- 
tional emergency. But if this is true 
the money shouki be spent there on. 
relief by the Dominion (as indeed 
large sums have been spent) and 
Tot debited to the province as.a 
loan. - 

aa 8 os 

FroM the west itself has come 

the suggestion of refunding 
debts at lower rates of interest. By 
this means the largest item of cost 
inthe four provincial budgets 


r might*be reduced. Opposition to 


such refunding has come chiefly 
from investment bankers who sold 


i 
i 


ANADA’S staggering debt and 
the imperative necessity of re- 


, ducing carrying char, will, be, 
beduphi' boise te “Canedione. thie] U 


on for.too long. They 
out that a refunding result 
in a Bir by bondholders of 


BE 
f 
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[= Dominion is hardly likely 
now to withdraw its finan- 
cial assistance from the four prov- 
inces altogether. The Dominion 


ening its own credit. 
It will, however, tndermine its 
credit more slowly but just as 
surely, if advances are continued 
on & slipshod basis. : 
To those who are willing to face 
music, the situation is gradu- 
y becoming clear. Governments 
of western Canada want to refund 
their debts to cut expenses. . This 
should be done with whatever as- 
sistance the Dominion can give 
them. The Dominion government 
may have to take over experiditures 
on rélief, but through provincial 
machinery, for the entire country. 
But the western governments are 
not keen’to cut other costs further 
than they ‘have already done. 
Despite political promises, this 


‘An Occasional Department of Comment on. the 
Background of Governmental Activities 
in the Nation’s Capita 


Butter From New Zealand 
‘TS threat of butter imports 

from New Zealand once more 
darkens the horizon of the da 
industry. Slaughter prices, whi 
have prevailed since last August— 
when the country suddenly discov- 
ered an unsuspected surplus of ten 
million pounds—have 
past two weeks. The fise is due 
to the fact that four million pounds 
has been exported and, further, that 
low prices have driven many pro- 
ducers out of the field. They can- 
not re-enter until.spring. It now 
appears that there is no more than 
enough butter to carry the country 
through the next few months and 
prices have risen from 4 to,6 cents 


per pound in consequénce. 


Pres- 
ed | ent prices in fact, would hold out a 


promise of profit to New Zealand 
exporters. hile Ottawa has not 
received word of shipments en- 
Axoute, it has been announced that 
the butter item (fixing a tariff of 
5 cents per lb.), in the New Zea- 
land treaty has been suspended and 
the ordinary preferen rate of 
8 cents per lb. will apply. There 
is no chance of the Government 
facilitating imports. 


Renew Trade Treaties 

WO trade treaties have been 
= ——— in the past ae cars. 

e temporary agreements wi 
Germany and Avstria, both 
which expired December 31, will 
be continued in force until the end 
of the prosste year. The agree- 
ments simply provide for an inter- 
change of intermediate or favored 
nation tariffs. No special conces- 
sions are granted. 


Cut Cattle Freights 
EGOTIATIONS between Hon. 
Robert Weir, minister of agri- 

culture, and the heads of the-rail- 
way companies have resulted in 
a sharp reduction of freight rates 
on export cattle. The announce- 
ment was somewhat garbled in the 
original release but the facts are 
quite simple. Livestock men who 
buy feeders in Eastern C ‘and 
who subsequently ship them to 
seaboard for rt receive a 
50 per cent rebate on the move- 
ment from the feed lot to seaboard. 
Western farmers who buy feeders 
‘and who later ship them to sea- 
a rebate 


ted in the |! 


agreed to the loan in the spring, 
the order-in-council was put 
through on November 29 and was 
only now announced. ‘The official 
summary of the order reads;— 
“Guarantee of zope t of loans 
made by. chartered ans to the Can- 
adian Pacific Railway, Company total- 
ing $60,000,000 with interest thereon 
at the rate of five per centum per 
annum payable half yearly, the said 
loans to be repaid on or before the 
first of December, 1988, and to be 
secured by the deposit. with  gnd 
pledge to the several banks by the said 
railway. company of its perpetual 4 
er cent consolidated debenture stock 
oe nominal or par value of 
$100,000,000.” 
7” = * P 
The Salary Cut Problem 
He. E. N. ODES did not 
give much /satis on to a 
delegation of civil ‘Servants’ that 
sought the early cancellation of 
the ten percent salary cut. This 
cut’ was imposed in the spring of 
1982 and has netted the treasury a 
saving of about $8,000,000 per year 
In addition the a sought 
a reversal of the policy of cancel- 


ling statutory increases. This pol-. 


icy has netted a-saving of nearly 
$1,000,000 per year. 


tious in his answers and while 
there is to be a second conference 


of|in February, it appears tha 


t the 
vecemen® is fetes J sperines. 
ecent salary increases some 

of the banks and other howe com- 
mercial institutions have not pas- 
sed unnoticed if federal revy- 
enues continue to improve it is 
Br te ben aa guseieie caine 
an nons 

will be cancelled, 7 


* * * 


Cattle Embargo Worrying 


ESTERN cattlemen are view- | 
ing with an anxiety which is | 


shared at Ottawa the recent move 

in Great Britain to restrict the im- 

portation of cattle. Quite clearly 

the British Government is embark- 

ing upon & broad po of pro- 

tection for agriculture, This saliey 
ady endangers our 


ing 
ments, 


and fs gradually re-| 


tain’s wheat ‘ require- 


of 25 per cent of the cost of mov-| to 


ing the cattle from the point of 
original purchase to the feed lot. 
In no case must the feeder cattle 
be purchased from the large live- 
stock markets. Purchases must be 
made from farmers or ranchers, 


Second C. P. R. Loan Denied 
UMORS to the effect that a 
second government loan has 
gn to the Canadian Pa- 
cific Railway are denied at Otta- 
wa. The basis for these rumors is 
believed to be the publication of 
the order-in-council of 
the original loan of 000 
made last May. 
~ While the 


year with the realization the 
Dominion will have to redeem or 
convert a debt equivalent to nearly 


$40 per head of population. There 


$60, 

tober 1; $35,000,000 due to 
banks on November 1, and the un- 
converted balance of the 1934 Vic- 
tory Loan issue to the amoun: of 
$226,188,000. Added to this are 
certain C, N, R. obligations, mak- 
ing a total of nearly $400,000,000. 

Even in normal years such-fin- 
ancing would present a major prob- 
lem. Under prese ea 
the task bebeested! erculean, Al- 
ready it has been suggested that 
there’ be a forced conversion. _Offi- 
cial ciréles show little’ favor for 
this proposal. It would imply the 
breaking of a. contractual‘ obliga- 
tion, and, in addition, would impair 
the country’s credit at a time when 
it is essential to keep our credit 
rating high. 

The: faith of Canadians and of 
those investors in the United States 
and the United Kingdom jn -the 
future of this country, will com- 
bine to make possible the success- 
ful fina of this yea?’s maturi- 
ties, It will not be done without 
sacrifice, nae for the new 
bonds will ubtedly carry &@ 
lower coupon raté — one more in 
line with the current earning power 
of money and which the Dominion 
will be able to pay without adding 
to the already onerous burden of 
taxation. . <i%) : 


NTO sdow GAIN 
o. £9, IN EARNINGS su 


Footnotes to Ottawa | 
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(Continued from 1) 
ian Ey in Py ony ag Pa 
the present se.cneee on 
sumption. ey come to the 
se pack with clean shelves, how- 

r. 
In corn the situation is better 
because the corn epee is im- 
proved in ty. means in- 
creased es, Stocks of canned 
corn were reduced before the 1933 
bebe - ee will be Beas of 

’ 8 reported, 1 out 

1934. Corn.shows an Lienvencnt 
in price per dozen tins over the low 
gout two years ago of from 25 to 

cents, , 

Canadian Grocer’ reports that 
canned peaches will bably be 
entirely cleaned up before next Sep- 
tember, As Australian peaches sent 
to on consignment last year 
had to be sold eventually at a loss, 
there is not much competition at 
present from the fasrenee: Can- 
adian cannets undersold 
they took a trimming. In the Brit- 
an the hosslian past 
an e Australian peaches and 
California peaches can undersell 
Canadian because of the much lower 
prices paid.to the 

Do Well 


As for canned 
Canners is. selling Gren quantitiés 
of these than ever Besos but the 
nev - 


- Situation is well in 


less. The cheaper pears have gone 
‘alekdy tate consumption. The cher- 
vies are practically’all sold. There 
was @ short pack of canned rasp- 


verries and st 
While Mr. Rhodes was very casio es and strawberries and the 


output is all out of canners’ hands 
ine. heme hands and in the big 
_Canadian Canners and other can- 
ning companies w 
vived the trying expe: 
1930 -have to take terrible 
losses in cleaning up the immense 
inventories created at higher prices. 
oa have cleaned up r old in- 
ventories and have taken the losses 
in their eff to meet the buyer. 
They are now back at 1913 prices 
and, therefore feel they are more 
for any lnsproveaact it beoiomee 
or any improvem g 
power that coaner Vian for years. 
Inventories Down ; 
The first public evidence given 
was the bonus of 10 cents a share 
added to the dividend on second 
ferred stock om January 2. 
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PREMIERS TO DISCUSS 
CANADA'S BIG PROBLEM 


FINANCING THE WEST 
(Continued from page 1) ~ 


: Alberta are men who in their own 


seeetene “of life were far from bril- 
an 
I state, and I state frankly and 
squarely, that to personai 
knowledge hyp (ee of capital have 
been denied Alberta because of its 
hopelessly incompetent ernment. 

What is my friend Mr. Bennett, go- 
ing-to do about it? Mr. Bennett now 
has his one and last chance of win- 
ning the people of Alberta by telling 
the Government that the Dominion 
will not advance them another cent 
unless they adopt drastic and rigid 
economies.’ 4 

I personally: believe that if Mr. 
Bennett insisted upon Alberta being 

d by a commission of six 

men he would win the everlasting 
thanks and praise of the people of 
Alberta. The same applies to the 
provinces of Manitoba and Saskat- 
chewan. 

~ ; A. J. SCOTT.- 
Calgary, 
Dec, 31, 1933. 

Political 

Most observers believe that any 
loss of political freedom to wa 
would be keenly opposed in western 
Canada, and t vernment by a 
commission would litically im- 
possible. The same obstacle would 
confront efforts to exercise close 
control over the provincial finances, 
it is ae The provinces, how- 
ever, could allow either of these 
apparently unlikely things to 
done. Or the prairie 
could perhaps get together and 
combine their governments, offi- 
cialdom and legislation and save 
much money by so doing. : 
As to cutting expenditures, capi- 
tal outlays by the four prov 
vermments have been 
oe: ao instances ‘ uild- 
ing and maintenance g 3 
have been shavéd almost to. the 
vanishing point. + 
ie ree a also, er pro- 

ces have luced expenditures. 
But these gains have been offset 
by increased outlays for relief, or 
for increased debt charges. This 
is shown in the 1933 rw sapey- 
ence of Manitoba and Alberta, the 


only two of the four borrowing 


rage se for which the year’s pub- 
ic accounts have been publis 
as follows: 
1988 
Manitoba 


: 
AES. sesceveve 6,198,881 


Debt ¢ 4,180,785 
Controllable 8,112,602 8,252,319 


811,483 12,498,104 
366,918 12,435,110 


22006 


1929 


secceee 1,944,565 


3 
Debt chase. ...cecves 6,814,658 4,828,707 
Controllable ,s+esee- 10,719,128 8,862,554 


Expenditure see 17,588,786 18,686,261 

eeeeeeee ’ * 

Revenue ..+.c..scec 15,426,265 16,265,084 
2,107,521 1,578,828 


lus. 
Financial As 

Some financiers who have par- 
ticipated in underwritings of ‘west- 
ern provincial bonds feel that 
expenditures cannot be cut much 
more. In some instances. they con- 
tend that the relief problem of the 
west is really a national emergency 
and that it is the Dominion’s duty 
to continue to lend for this rea- 
son. In Saskatchewan, where some 
afeas have suffered four successive 
ears of drought and crop failure, 
it is claimed that the situation is 
similar to that of a disaster such 
as earthquake, flood or famine. 
Thus, they say, the Dominion 
should furnish the necessary ex- 
traordinary relief funds. 


This is just what Ottawa has) 


been doing. But the outlays have 
taken the form of loans. There are 
some who think the problem should 
be recognized more clearly, and the 
loans written off as expenditures 
by the Dominion. At the same time 
it is contended that if the Domin- 
ion -is to handle the entire relief 
burden for the west it should do 
the same for all provinces; set up 
a minion relief administration 
that. would. have control over pro- 
vintial administration ‘of relief 
funds supplied by Ottawa. 

Then there is the question of 
debt charges. Western 
ments have egies that these 
be. reduced by 


AT Pattison, Je 


Established 1907 


provinces 


bonds at lower rates of interest. 
Since most of 


bl 
United” States, financial circles 
concede that i 
would have to be carried out on a 
coercive basis or by selling ae 
bonds .either in London or in Can- 
ada with the 
In either event, non-callable pro- 
visions would have to i 
effect such 
steht 
e 

inces salenek, 
_ Jenn Tose bes 

un ‘e ee 

and be 


prices may develop and remove 
the need by working a revival of 
economic activity in western Can- 


ada. 

It has also been pointed out that 
cutting interest rates might cause 
bondholders a double sacrifice. 


3, 
throughout the 
mately bring 
prices and loss of purchasing power 
to bondholders. In which case the 
sacrifice of the west’s creditors 
would be duplicated, first in actual 


purchasing power of the reduced 
coupon rates. Thus it is claimed 
by these interests that it would be 
best to wait for a year or so to see 
what develops as to crops and 
rices before making.a compromise 
with the provinces; especially so, 
it is contended, now that condi- 
tions appear to be improving. 
Nevertheless there are 
realist financiers, some of them 
creditors of western provinces, who 
think that some reduction of the 
cost of western debt charges will 


for granting a temporary 
reduction of interest rates, a plan 
common in financing insolvent 
corporations. 
Confidence in West 

In one respect, 
Dominion’s advances to the west 
have tended to sustain investment | Isles 
confidence. In both Great Britain 
and Canada, investors have ob- 
served the granting of loans. This 
has led them to conclude that the 
Dominion will back the provinces 
limit. Bond salesmen are 

derstood to have used this impli- 
cation of a Dominion guarantee in 
elling debentures. 
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/ fely, the watchword— 


consetvative management, 


i the guiding. principle >>. for! 116 years. 
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VOTAL ASSETS IN EXCESS OF $750,000,000 
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Church's Shoes 


. 


for Long Wear 
and Comfort! 
rtable from the first — that’s where , 


-* Churgh’s famous English shoes are different! 
Expert 


shoemakers fashion them from 
quality to. look well, wear well and feel 
well on your feet through months and months 
of service. Choose a pair of Church’s from 
our complete range of fine models including 
b and grains, Sizes 6 to 12, widths AA 
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and many are held in the 


such a ref some observers to 


provinces have 
Dominion’s support. 
be violated | pointed 
a scheme. 
would like to see 
s of the prov- 
investment bankers 
se any such 
that better 
tter commodity 


sources and 
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In some 


orable. On all sides 


revaluation of gold 
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and, second, in lo 
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Designed to render a standardized service to Banks, Dealers, Trust Companies, Brokers, 
' Industrial Corporations and Individuals in all _ . 


_ CORPORATION SECURITIES 
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3rd Floor, Royal Bank -— 


Toronto, Canada 
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continue to do so. To this extent 
the loans appear to have helped 
the market for provincial issues. 
There has been an inclination for 
point out that 
perhaps the western debt problem 
isn’t so bad after all, because other 
increased their 
debts as much as the four western 
areas in the last four years. It is 
out, however, that other 
areas have more diversified re- 
ater wealth to bear 
g burden of govern- 
t debt and taxation. The debt 
problem is conceded to be a real 
one throughout Canada, but in the 


uarters there is a firm 
belief that the west has the natural 
resources to carry present burd 
if only national and internatio 
economic conditions were more fav- 
a the tribute is 
paid to the western people that 
their high moral fibre has stood the 
high taxation, crop fail- 
ures, lowered standards of li 
and all the other stresses of de- 
pression. At the same time there is 
some fear that the provinces are 
in danger of relying too much on 

osing some of 


ADJUSTS ITSELF 
TO NEW PRICES 


years ago when the then general 
r felt that the best solution 
assey-Harris’s problems in 
Australia was to combine with the 
leading Australian manufacturer of 
farm machinery. A few years ago 
situation was 
thought to be much worse than the 
Canadian. Now it is better. 
Blackstone Agreement Made 
The easier conditions for remit- 
change also 
works better for the company than 
a year ago. This is not true of the 
Argentine as yet but it does apply 
to Australia and Empire coun 
the United States and the British 


The company is following we. 

by ing 
with other |companies 
for mutual sale of each other’s com- 


roducts. In the United 
& Co. of 
greed to 


ing machinery for Massey- 
Harris to distribute’ in the United 
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y is following up its 
recedent by making 
with other ; companies 
e of each other’s com- 
oducts. In the United 
eckstone & Co., of 
gland, has agreed to 
its haymaking ma- 
to diggers and food 
wchinery for Massey- 
pete in the United 


“Thave never 
understood why 
progress should © 


crawl...when it : 
can be made to 


leap!” 


~ says WALTER P CHRYSLER 


HRYSLER marches forward into another year of 
stirring battle—armed to the teeth and with no 


uncertain step, 
In January of last year we said “Chrysler intends to cake , 
a bigger bite of the Canadian business than ever before. 


.We did just that : ! 


From 15 per cent of all the automobile sales in 1932,° 


Chrysler Motors in Canada leaped to 22.8 per cent of all 
sales in 1933*. 


Indeed a mighty march to leadership !; 


LEADERS MUST LEAD 


“To lead in the automobile: business they must lead in 
engineering. Engineering is the lifeblood of Chrysler 
Motors. Building for today, creating for tomorrow . » 


*]1 months, 


CHR Ysa 


‘ 


these parallel activities occupy the lives and thoughts 
of a thousand scientists and engineers housed in the 
Chrysler Laboratories. ellis 

So Chrysler products continually offer to, the buyer vital 
improvements found in no other motor cars... and 
Chrysler engineering leadership is maintained. _ : 


‘ THE ROAD TO SALES LEADERSHIP. 
This engineering leadership maintained through ten years 
of battle and progress, is the reason for Chrysler's 
unremitting: and relentless march to: Sales Leadership. 
Chrysler’s firm conviction that “the’ best way: to get 


i 


/ 


, 


business is to deserve it”, coupled with.an extraordinary . . 


sense of knowing what the public wants, has produced a 
series of “right moves”. ‘The motoring public has .te- 
sponded with a.continually growing recognition. | 


CORPORATION OF 


«Sincerity of: purpose is the greatest force in. 
business.” . . . “The best way to get business is 
to deserve it:” .. , “There are no. precedents.” 


y 


NINETEEN THIRTY-FOUR | 

For 1934 Walter P. Chrysler “presents in the Airflow 
Chryslers and the Airflow De Soto, cars. so far in advance 
of contemporary design that we are justified in saying 
that “they are the first real motor cars since the invention 
of the automobile!” | 

In the 1934 Dodge, Walter P. Chrysler presents. two 
series of motor cars “Bigger, Faster, More Rugged than 


ever!” And of the 1934 Plymouth Six he says—“it is 
the best engineered car in the lowest price field.” 


BREAK THE CHAINS OF HABIT BUYING 


In 1934 by all means abandon any thought of buying 
foan halal Do not. permit your choice to be fettered 
se aettaddiecalthe good 
cars before you: buy—and 


CANADA. 
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jes and Transportation [La 


Senetll aet ‘seat atfention oo: 
oun year op- 
of the major utility con- 
and in turn revenues of For- 
Power Securities. 
for the twelve months ended 
t% October Foreign Power's in- 
was just under bond interest 
irements. .This does not take 
consideration the sale of a 
‘sized block of securities under 
ble tances, the profit 
ing from this deal being used 
up a reserve against invest- 


P culars of the income account 
1982-88 1931-32 
$275,163 $343,260 

21,126 


~—-- | the Bell Telephone Co. of Canada, 


, ¥. K. MORROW 


C. P. FULLERTON 


| They Get Bins ous 


J. E. LABELLE 


The new Board of Trustees of the Canadian National Railways has 


held.its first meeting. 
considered. 
at their first megting. 


Bell Telephone’s Revenue’ 


dy plans for 
The trustees are seen above as they were photographed 


ective economies have 


Off $2,000,000 Last Year 


From Our Own Co t 


MONTREAL—Gross revenue of 


for/1933 is estimated at approxi- 
mately 15 per cent below t re- 
ported in 1930, according to a 
statement issued by C. F. Sise, 
‘president of the company. During 
1930 the company reported a gross 


| income of. $41,360,925, so that for 


; “Investments Are Lower. 
ae balance sheet at the end of 
ber does not show improve- 
ment over that reported at the close 
‘of the previous year. Total assets 
iré listd at $11,986 882 compared with 
Bi762, Funded debt has been 
sed from $4,365,500 to $4,172,000 
taken place in the out- 
Current lia- 


b , against a market 


At the end of | its 


investments had a book 
5,588 ard a market 


287. 
on hand is slightly greater 
179,765. In addition the company 
vs for the first time accounts re- 
ble amounting to $1,028,160. This 


; St thes been collected since the end 
Repel year, 
peereat on bonds has been re- 
$149,481 to $62,478. Other 
show little change. 
a the contingent “liabilities 
by the auditors are drafts en- 
the company to the extent 
francs. 
Nesbitt Reviews Situation 
a discussing operations of the 
Utilities, in which Foreign 
has most of its investments, 
. J. Nesbitt, president, had the fol- 
to say in report to the share- 


3 

total consumption of power 

; ce was sligh better than 
and was produced in the ratio 

SS per cent hydro and 45 per cent 
elopment of new. power 

Was very limited, and only three 
@evelopments, amounting to 10,000 
ww, in total, were approved during 


Industrielle and its 
; d companies continue to con- 
their positioh and now sup- 
City of Lyons exclusively with 
wer and gas. Other com 

pse sectirities are held, 
met @xtended their activities to. any 
‘great extent. During the year your 
urchased and cancelled 


an- 
ave 


its debentures, thus re- 

tg the issue outstanding to $4.- 

D0. It is. also pointed out that 
: t on bonds, shown in the bal- 
mee sheet, has been reduced from 
}AB1 to $62,473. ° 
Comments 


on Values 
he market value of* securities 
by your company as at October 
; s $5,837,268, against a 
0,481,488. These mar- 
pment prevailing 
} mot considered as reflecting the 
TY se of these securities, and are 
e a eg oe fact that = 
rene’ c¢ is only now passing 
ug the low stages of the eco- 
jon which had not been 
ately as in other countries. 
c rvation of cash resources 
: née of private capital in such 
fiods hes had marked influence in 
stock and bond security 


: manees ce, 

' ® year your company 
ed some securities in France, 
unt of parsepble exchange 


“that revenues from securities held 
have not yet increased to an appre- 
ible extent, your directors have had 
ontinue deferment of quarter! 
fends on the preferred stock, 

ih dividends dre cumulative.” 


| state which has meant heavy 


the past F pai revenue should be 
around $3 000. This is roughly 
$2,000,000. less than was shown in 
the financial statement for 1932. 
At the end of last year the com- 
pany had at least 100,000 fewer 
as ons in o oa This seas cating 
e pe men 
has Petes be kept in an cient 
ex- 
pense, together with higher fix 
charges necessitated by the capi- 
tal outlay. This has been a heavy 
burden, but with recovery this idle 
equipment will again begin to earn 
way. j 
Even a moderate improvement 


EAST. TOWNSHIPS |OTTAWA POWER ~- 


TELEPHONE COVER 
DIVIDEND FOR 1933 


Reduce Indebtedness to 
Bell pene by Over 
| - $22,000 


From Our Own Correspondent 

MONTREAL — Eastern Town- 
ships Telephone Co., controlled by 
the Bell Telephone Co. of Canada, 
more thah earned its regular divi- 
dend of 72 cents a share on th 
common stock during 1932. By the 
end of last Octobér net income then 
was sufficient to take care of the 
full year’s dividend. 

Revenues for the full year will 
not be as large as those reported 
in 1982. The decline in gross in- 
come, however, has been offset by 
economies, so that net revenue for 
1933 was on a basis somewhat be 
ter than reported in the previous 
year. 


' Experience Better Times 

The improvement in communica- 
tions which has been reported upon 
by other telephone companies 
also been experienced by Eastern 
Townships Telephone Co. The de- 
cline in toll traffic revenue appears 
to have been checked, while 
local station business is holding 
ts own. 

In addition to improved earn- 
ings, Eastern Townsh:ps Telephone 
has also been able to strengthen 
its balance sheet position. At the 
middle of 1982 the company had to 
mature $115,300 of bonds. Cash 
for this purpose was loaned to the 
company by the Bell Telephone. 
Du: the 18-month period ended 
December, 1938, Eastern Townships 
was able to bring abou’ a reduc- 
tion in notes payable to $93,000; 
in other words, the debt was re- 
duced by better than $1,000 
month during the year and 


Wentworth Refineries 
Sold to Chicago Man 


Wentworth Refineries, Ltd. and 
art of the assets of Amalgamated 
Traders, Ltd., have been sold by bulk 
sale to S. J. Sackett, of Chicago, Ill. 
G. S. Holmested, McKinnon Building, 
Toronto, has been appointed trustee 
of the proceeds of the sale. 


Gold’s Strong 


Partner... - 


anapa’s gold production in 1933, valued at 
record 


over $84,000,000—a 


the magnitude and increasing importance of this 


great industry. 


phasizes 


During thé year additional ore bodies were de- 
veloped in the Porcupine and Kirkland Lake 
fields, and new mines in Northern Quebec brought 

- into production. These areas, served with power 
by Canada Northern Power Corporation, produce 
over 80% of Canada’s total gold. 


The progress of Canada Northern Power Corpor- 
ation has paralleled the progress of the gold min- 
ing industry, with earnings reaching their highest 
_epeak in 1933. The Company will undoubtedly 
continue to grow with the ex- 

pansion of the territory it serves. 


BS 


We recommend 


ee) CANADA NORTHERN 

POWER CORPORATION LIMITED 
5% Bonds—Dve 1953 

Price: to yield about 6.25% 


NESBITT, THOMSON 


and Company Limited 
POS St. James Street West, Montreal 


Branches in all the principol cities of Canada 


-| compare satisfactorily wi 


} 


in iness, says Mr, Sise, will 
quickly be reflected in the -com- 
pany’s ition, for the system is 
) y at once to care for increased 
local arti long distance traffic. 
During the past few ‘months, 
certain signs of improvement have 
appeared. The improvement this 
far is slight, but it is quite clearly 
perceptible, and, in comparison 
with he: toed os one: yeas » it 
may properly —— en- 
couraging. . last September, for 
example, a gain in total stations 
was record first gain in 21 
months. The gain was not repeat- 


ed in October or November, but | side 


oe rate of decline appears to have 
ne . 

In long distance toll revenues 
there are also of improve- 
ment; the decline is slowing up to 
a pene which brings total monthly 
toll revenues —, close to those 
of the corresponding period of the 
previous year. 


INCOME..IN 1933 


{devon tay cota tos eas 
Bouard went re the — parochial sm. 


“J have only known Labelle since 
his appointment to the C.N.R. 
board” was the reply, “but he 


LY venggaliona lived pthcoenlibe! gu gfe” Sry 
event which was to have a vital | 
upon ni 


0 
of the 
ease canching te tote he 
was, nh n ose who 
know of his work as « director of 
the railway for the past three 
years and his long and brilliant 
zoaes, in the legal and corporation 
ie 


ON STRONG BASIS| == 


Bond Maturities Taken 
Care Of — Changes in 
Balance Sheet 


From Our Own Correspondent 
MONTREAL.—Net earnings of 
Ottawa Light, Heat and Power Co. 
for the 11 months ended last No- 
vember, after all caatges including 
interest, have been slightly in ex- 


cess of those for the same period of | }, 


ear. It is estimated 
or the full yar will 
that re- 


the previous 
that income 


ported for 1982. 


a sible 


ision (now Joliette and Berthier) 
in the first Quebec Assembly of 
1792 and this representation was 
held by members or relatives of 
the family for 80 years without a 
il ayy inves oS cat 

y who pla a ent part 
in the Pic affairs of the country 
Hector Langevin and Mr. 


fam- 


In the face of bond maturities of : 


$625,000 last June and $150,000 at 
the be inning. of this month, which 
have mn unded ~ favorable 


S appointment: 
for. 


oth 
th | St. 


help, T 
help, I do not 
have got along.” 
Due to the help of her brothers, 
able — up 


Sulpiciays Provide 
Toward the end of his 
there 


took an 


a t remark 
was to’ mean more to Edouard La- 
belle than he was capable of ap- 
precy at that time. It was a 
scholarship test. : 

He the examination suc- 
cessfily, and entered Montréal 
College where he -received a _clas- 
sical education. Then Laval 

in law. 
primary 

rye from un- 
expenses 

by the Gentlemen of 

Believes in Classica] Education 
* The value of @ college education 
has long been a controversial sub- 

on which there are many wide- 
te lue and in ating 
value speaking 
ical edi ion Bays: 

attack the value 
; education. I con- 
sider it to be one of the foynda- 
tion stones of su effort. 
The study of the classics provides 
a and the equipment 
for sound — eee eating. It 
enables one to value things in their 
true light. You are less inclined 
to jump to conclusions. This all- 
round mental training enables you 
to look upon the merits and demer- 
its of —_ and come ° pceune: 
er conclu a een vee pos- 
Arithout e equipment pro- 

vided by a classical education.” 

Handles Big Estate 


The Sulpicians continued their 
work after he graduated. 

hey helped him in his career by 
vine him their small legal tasks. 
king back it was apparent that 
had ‘more important 

ifteen 

years ago he became the Adminis- 
trator of the St. Sulpice peoperty 
—one of the largest estates in 


ed | the Dominion. 


on 
terms, cash position has been well |; 


maintained and the company now 
pes Be aan maturing prior 
} to * 


Change Balance Sheet 


In view of recent income tax rul- 
ings, and in order to clean up the 
company’s balance sheet, it - is 
understood that substantial write- 
offs will be made this year from 
deferred charges, such as bond dis- 
count, etc. Inventory and accounts 
receivable will be substantially re- 
served against, the latter particu- 
larly having in mind slowness ‘of 
collections due to depressed condi- 
tions, so that the company’s balance 
sheet at the end of 1938 is expected 
to present a stronger picture. 


PORT OF HALIFAX 
TRAFFIC ADVANCES 


Fewer Vessels, But Cargo 
Tonnage eee Big 
- Gain 


From Our Own Corrs 

MONTREAL, — Halifax _ Harbor 
Commissioners report that last No- 
vember 576 vessels entered and 
cleared the port compared with 654 
for November, 1932, and 691 for No- 
vember, 1981. The net registered ton- 
nage is reported at 634,762 as against 
432,228 tons for November. last yer 
and 608,482 tons for November, 1931. 

The increase in net tonnage was 
largely owing to an advance in the 
number of transatlantic vessels 
using the port. Of this type 158 
entered and cleared the port last No- 
vember compared with 185 for the 
same month of the previous year. 


Cumulative Total Up 
From the beginning of 1983 to, the 
end of November the total number of 
vessels arriving and departing at the 
port was 5,912. This compares 
5,336 for the same period of 1932 and 
cian for the first eleven months of 


Cargo tonnage handled inward and 
outward last November aggregated 
134,825 tons, compared with 96,114 
tons and 122,372 tons in November, 
1982, and 1931, respectively. 

, The total cargo tonn reported 
for the first eleven months of 1938 
was 1,531,558, as against 1,339,970 
tone for, 1982 and 1,429,008 tons for 


—— 
Public Utility Earnings 


Manitoba Pewer Co, 
November ’ ‘ 
1933 1932 
$104,455 $108,618 
26,747 26,823 
78,708 82,790 
Eleven Months ° 
1933 1932 
$1,189,380 $1,235,540 
$32 296,268 


872,498 959,172 
; 


{ Gross income ..... 


. expense 
Net earnings 


Groes income 
Oper. expense 
Net earnings 


Manitoba Power 
1933 

October & 3 
-Gross earn. 110,671 114,658 3,987 
Oper exps, 35,240 56,488 1,248 


Net earn, * 75,481 2,739 
104,455 


4,163 
26,747 1 
78,708 
Ended 


78,170 
108,618, 
25,828 


82,790 


1,189,830 


1,285,540 
266,882. 296,868 


1982 Decrease | 


No Bed of Roses 

This may create an impression 
that Edouard Labelle was born 
with a “silver spoon’ in his mouth.” 
This was far from being the case. 
Here is his own meee 

“If it had not been for fate, Bri- 
tish Columbia would have been my 
home province rather than Que- 
bec. About 1890 my father decid- 
ed to go West and establish a-new 
home, His plan was never carried 
out, for in crossing the Red River, 
near St. Boniface, his canoe was 
upset and he was drowned. 

“At that time my mother was 
only 82 aAane of age. She had 
eight children, the youngest a 
ch Id of a few months, while I had 


It would seem a far cry from 
legal work and administering the 
property of the St. eee eee 
ary to aay The lle and 
Aunt amilies have been 
closely identified with Canadian 
transportation. His grandfather, 
Chief Justice Armstrong, was the 
first president of the Montreal and 
Sorel Railway, while his father, 
the late A. Labelle, was one of the 
builders. Two of his uncles, Fer- 
guson and de Ligny Armstrong, 
played prominent parts in the con- 
struction.of the old Intercolonial 


iniscing on the family in- 
terest in railways, “J. E.” recalled 
that his family has been associa- 
ted with the building of practically 
every railway in Quebec. “This has 
not always been fortunate,” he re- 


A French Canadian Rail Trustee 


led ‘on @ pass.” 
It was fort: later that 
e became a 


| Edouard 


direc- 
to of -" 
_ vwhlch iad National ro 


in ap 

by the company the 
for tact and a» firm hand. 

the French-Canadian mem- 
ber of the board many bec mat- 
ters toncerning the railway were 
turned over to him for. attention. 
Jn this conneetion there is a story 
illustrating his tact in handlin 
matters which, in themselves small, 
involve a principle of far-reaching 
importance and consequence, 

Training in Tact 

Once in the course of cutting 
down expenses, one of the C.N.R. 
committees decided that a small 
station in Quebec was not paying 
its way. The position of the sta- 
tion agent was not warranted by 
the volume of the business. It was 
felt the needs of the community 
could be looked after by the sta- 
tion caretaker, thus cutting down 
the payroll at that point from $145 
to $15 monthly. 

The recommendation was put in- 
to effect. Not long after a com- 
mittee made up of the mayor and 
prominent men of the community 
appeared in Montreal, demanding 
the agent be reinstated. Their pe- 
tition could not be dismissed with- 
out a hearing and the railway of- 
ficials turned to Labelle to set mat- 
ters straight. ~ ; ' 

The committee marched from 
the C.N.R. headquarters on Mc- 
Gill Street to le’s. office on 
Craig Street, mayor in 
presented the demand of the towne 
folk for the reinstatement of 
agent. ' ? 

“How did you come here? By 
train?” was the first question put 
to the aeegenen by Mr. Labelle, 
after friendly salutations. 

“Oh, no, we came by automobile,” 
was the reply. . 

“You are all men engaged in 
the dairy business,” said Labelle, 
who knew of them personally. 
“And may I ask how do you ship 
"heat shot ay ted amie 

n the rep y automobile, 
and Labelle continued: 
- “pen 3 = in the pleih has 
i uring the past year, so I pre- 
a Ro one has used the fel - 
ph?’ 


“You see you are not providing 
the railway with any business. It 
is not fait that you should ask us 
to keep an agent at your station.” 

This view of the railway situa- 
tion had not occurred to the dele- 
gation, Labellgs patience jn ex- 
plaining the reason for the com- 
pany’s action was satisfactory and 
the group left for home —— 
that the C.N.R. had not trea 
them so badly after all. * 

Takes Obligations Seriously 

For three years Mr. Labelle ser- 
ved on the board of the Canadian 
National Railways. And of that 
time, he says: 

“I never missed a meeting of the 
executive committee or the board. 
I took my duties seriously, know- 


.|ing that the railway problem was 


one of the greatest we had and it 
was up to me to do my part.” 

It 2 snibilite oe eee t- 
ance of res — 
characterized all of Labelle’s work. 
He is a busy man, but he does not 
accept a position for the honor, 

Economy and ration 

From his experience in.legal and 
trust work and directorships in 
several industrial corporations, he 
places economy and co-operation 
as two of the more important fac- 
tors in the upbuilding, of a success- 
ful enterprise. ° 

“Extravagance has been all too 
prevalent in our private and busi- 
ness life. We must economize. 
There are many ways in which we 
can reduce expenses without im- 
pairing service. In the last four 
years we have learned many things 
were unnecessary for our well-be- 
ing. We have been able to bring 
about economies, but we are far 

ha exhausted the possi- 


sa < 
tion,” he continued, 
“is an essential for success. There 
are few things we do which do not 
affect some person or group. It is 
essential that one give 
tion to et factors. 


to ride 
in svete. 
sounder your own and it 
‘is only by getting the other fel- 
low’s slant or in explaining the 
reasons for your own action that 
one can bring the co-opera- 
tin that will be best for all con- 
or aieil ’s ad inistrati 
e’s adm ve 
has resulted in many yo Tg ng he 


services, In his nm of 


French- 


Flour shipments f 


S: Make New Wage Pact 
From Our Own 


r. 
: ecm ene Tfamwa 
Co, and its employees have come to 


& mutdal agreement whereby the 
maximum working week is cut to 54 
hours. Hitherto older employees had 
insisted on their seniority rights to 
work from 60 to 65-and even to 70 
hours per week, which made condi- 
tions difficult for third class workers, 
or “spare” men. : 

Negotiations between the company 
and representatives of the men. re- 
sulted in a new arrangement under 
which no employee of the company 
could work more than: 54 hours a 
week, Secondly it was decided that 
those who have the right to work 
from 45 to 54 hours a week in exer- 
cige of seniority rights, must work 
such hours within a period of six 
days instead of on a basis of a seven- 
day week. Spare men are not to work 
more than 42 hours within a period 
of seven days. 


" ~ = ) . : 
the Montreal Tramways Shawinigan Power Sales 


Register Healthy Increase 
From Our Own Correspondent 

MONTREAL.—Shawinigan’s power 
sales for 1933 will show an increase 
of about 19 per cent over those of the 
previous year, according to a state- 
meént made by Julian C. Smith, presi- 
a of Shawinigan Water and Fones 

0. 

Much of this increase was realized 
during the latter part of the year 
says Mr. Smith, who went on to say: 

“The betterment of conditions is 
pretty well diversified, for there are 
indications of better things not only 
in the paper industry, but in asbestos 
and general manpfacturing in the 
province of Quebec. 

“The improvement has been steady 
and, so far as we can see, it is con- 
tinuing, thus giving us a right tc 
look for further gradual improve- 
ment, combining an increase in manu- 
facturing. and the employment of 
labor, for these two go hand in hand.” 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. - 


~ Owning and operating mills at 


Beaupré, Que. 
. Sturgeon Falls, Ont. 
' Espanola, Ont. 

Pine Falls, Man. 


Sault Ste. Marie, Ont. 
Jroquoig Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


GEORGE F. HARDY 


Consulting 
305-309 Broadway, New York City, N.Y. , 


Engineer 


yA 


Member 


Amer. Soc, C.E. 


Consultation 
Reports 
Valuations 
Estimates 


Amer. Soc. M.E. 


Eng. Inst. Can. 
Paper and Pulp Mills 

Hydro- ric and 

Steam Power Plants 

Plans and Specifications 


J. S. Mitchell & Company 
=. LIMITED 
Geo. W. Murphy — Vice-Pres. and General Manager 


Wholesale and Retail 


Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 


Specializing in Mining, Mill and Contractors Supplies 


Steam Coal, Hard 


~ 78-80 Wellington St. North 


National 


Corporation 


Steel 


Coal and Coke, Electric Supplies, 
Sporting Goods 


- SHERBROOKE, QUE. 


Car © 


Limited 


“Builders of Passenger Cars — 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chagsis 
Frames, Woodwork and Parts — 
Steel Pressings — Forgings — Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


STEEL STRUCTURES 
PLATE & TANK WORK 


| > | 
ii all 
/ col Ad RY 
cA Bi bat Te 0: o 
~~ el “4 


4 


CAISSONS, BARGES 
RAILWAY & HIGHWAY BRIDGES 
SWING & BASCULE SPANS 
. COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings 


DOMINION BRIDGE COMPANY 
~ LIMITED 


. Heap Ornce. - Lacune (Montagat) Que. 


BRANCH © 
MONTREAL . OTTAYW 
_ AMBERST 


WINNIPEG 


AND WORKS: . . 
CALGARY 


AGENCIES: EDMONTON 





ht ea er 
ee aaa 


a8 Provincia ; 
overed Part of Rec 
Losses 


hls ian bond market 
ane Tew year strong and 
Kept up the pace 
ed issues were stea 
each day. Wester: 
issues gained a half 
its in the week, but 
their levels of early 
4 and November, when t 
> Ket for these issues first st 
| Weaken. Corporation ar 
) iasues were also firm and 
E the week. Even real estat 
Showed more confident bid 
The rise in western issuc 
gents a further recovery {f 
cent lows. Weakness in thes 
‘gtarted late in October v 
8 of the poor 1933 c: 
t. Later the decline 
centuated by talk of refun 
sizing of the financial w 
"of the provinces. Cor 
prices are shown below: 


Bid Prices for Representative 
Provincial Bonds 


3 
nd U 
Gilt-Edged Bonds 
Gilt-edged issues improv 
point where New Bruns 
able to sell $799,000 of 2 
at a cost of 5.08 per ce 
a higher rate than wa 
three wore ago, oo is 
mparatively good in 
unsettled market that |! 
ed for the past month. It 
im t sale since 
Pee indication ofthe 
8 h was the re-of 
Nova Scotia 4%’s, due 1 
had first been issued in N 
and. on which the sale b: 
slow when the market 
badly in that month. 
Declining yields, indic: 
yancing prices, are show! 


Average Yield on Seven High 
Canadian Bonds 


\ 


Jar 
Dex 
Dec. 
Ne 
Oct. 
Sept. 30 
Wide gains were re 
= some corporation and util: 
» C. P. R. convertible 6’s of 
en a show, at one time 
below par anc recovering t 
A spectacular advance 
Manitoba Power 5%’s of | 
seven points to 39 on th 
Other gains in active issu 
ed arise of 3% points to 50 
, bid side for Gatineau 6’s of 
an,advance of; three points 
in Shawinigan |5’s of 1970; a 
of B% points to 78% for & 
Players 6’s of 1948 amd ad 
of ‘three points in Howa 
5%4’s of 1953, Massey-Ha 
1947 and Simpsons 5% 
The last conipany benefi 
an active Christmas shop 
son. 
Municipal financing 
standstill. f d 


Ub 


Spread of ce 


Ontario and Quebec, 
elections in eastern Cana ae 
to keep interest at a low 


DOMINION STORES 
SALES REACH P§ 


December Improve! 
~ Marked; Sales For 
12.6 p.c. Under 1 


Sales by Dominion 
showed a marked gain 
weeks ended December 
$1,655,435 set a month 
1928. Gain over sales in 
ing four-week period was ° 
largest gain made by.the 
at least two years. Dec! 

-eember, 7932, sales was 
‘or 4.14 per cent, tne s 
to be registered in any 
past year from the sales 
the corresponding per 

Salés for.the 12 months 
eember 80 total $19,758,56¢ 
12.59 per cent from the sa 
$22,604,297 registered 
of this reduction is due ' 
of the less profitable u 
December the company hac 
stores than were operat 
ber, 1982. In Septemd: 
Yewer stores were in ©] 
~ Sales by four-week | 

1933 and 1932 have bé« 


5 
1,398,267 
1,501,638 
1,555,614 


1,665,435 


"39,758,368 2 


Macassa Mines Offers 
To Small United |n 


United Kirkland Mi: 
eee Macassa } 
Wilege of exchang 
United Kirkland share! 
is of ten United Kirk 
sa until January 5 
E. R. Read, presiden 
Ki recommends 
to make the exchance @ 
it to be an equitable ba 
ssa Mines, rea 
holders with less th 
ef United Kirkland ar 
in making a: 
n of —— ar that 
Received in retu 
oe weare lots of 
it, has arrang 
shareholders ma) 
over to Macassa \ 
Tather than t 


HEE 


(PEE 


7 


settlement 
of Macass 
shares are 
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IN STRONG RISE| “ncmuires Aseets | ASKSWIPINGOUT, | (| Tae ae | UO CTPONChacmetrt tae so | some 1 
Western Provincials Re- ze jestic Cc ae 39-83: OS ee Yeeeah ™* | Sea on | Upswing i: ‘Sales | ne deteulting: : 
~ covered Part of Recent | 3s Than Ex. | “By tak | 
Losses 


Canadian bond markets started by os an Seiten 


the new year stron 
oi kevt up th gone dee ie fo The Financial Post. Fur- 


nh Power Sales 
Healthy Increase 
Own Correspondent 


—Shawinigan’s power 
will show an increase 
cent over those of the 
according to a state- 
Julian C. Smith, presi- 
igan Water and Power 


; increase was realized 


Gilt-edged issues were steady or 
higher each day. Western provin- 
cial issues gained a half two 
—_ in the week, but were still 

low their levels of early Decem- 


ber and November, when the mar- | tries 


ket for these issues first started to 
weaken. ‘ Corporation and utility 
issues were also firm and active in 
the week. Even real estate issues 


showed more confident bids. 


The rise in western issues repre- 
sents a further rec from re- 
cent lows, Wanknese ix thone issues 


started late in October when the | Ai 


news of the 1 . 
effec Latee the deding ei ee 


' centuated by talk of refunding and 


airing of the financial weaknesses 
of the provinces. Comparative 
prices are shown below: 


Bid Prices for Representative Western 
Provincial Sendo” 
~- 8 Dec. 4 Nov. 13 


ther statement will be made by 
Rogers-Majestic Corp. about Feb- 
ruary 15. The amount paid for 
these assets and their description 
is not stated. 
The plant of Consolidated Indus- 
sabes ss being retained at teat 
porarily an ware an 
Metal na that Rogers- 
Majestic Corp., through its subsidi- 


ary, may. continue the manufacture of 


of the Norge electric refrigerator 
i machines 


by Con- | ba 


rth, vice-president of Con- 
solidated Industries Ltd. in charge. 
It is understood that DeForest. 
radio sets will be manufactured in 
the Rogers-Majestic plant to which 
the 'remaini d office staff of 


Consolidated Industries Ltd. will be ers 


moved on February 15. The Con- 
solidated Industries lines of elec- 
tric clocks and electric ironers may 
be discontinued. 


esas 
= 


z 


fi 


uts Operating Costs’ by 


itself open to the charge of 
representative institutions by act 
as it has now done.” The Toronte” 
Globe similarly stated, “Canadi 
who may have been startled by re= 
sumption of the cheney of sith 
upon citizens of the Desvinieg r 
in some measure, be reassu yy 


‘Sapte 


ter part of the year, — ; 9 The extent to which Consolidated 
=: who went on to say: 'C. 6 oe Ad $,i* | Industries Ltd. can meet its liabili- masenD. the year 
ersited, for there ane "ait nMh secs, ME Osh | tes to ereditors other than. the | ment af bond interet due Jly 1, [rp . ! Kel | cred. s+ there will be wonde 
better things not only ~ Sask. 8’ mains uncertain. . i- : 222,550 5 oe . ; d speculation as to why the decision 
, ® 4s 4 cated in The Financial Post last . 41 ne been eine ee f Aeh9 hen boon overridden.” % 
liabili Criticizes Mr. Bennett _ 


dustry, but in asbestos Sask 96 


3 
anufacturing in the *Payable in Canada and U. 8. week the equity of the sharehold- cotinine steno Current 
os Gilt-Edged Bonds ers of the company appears to be el strengthen duced from $319,461 to $204,298. was The Winnipeg Free Press ran a” 
Sales were for the : cartoon disparaging the titles poliey,: 
“Mr. en. 


ment has been steady 
we can see, it is con- 
giving us a right tc 
er gradual improve- 
g an increase in manu- 

the employment of 
two go hand in hand.” 


lls, Ont. 


4 


Eng. Inst. Can. 
Rulp Mills 
and 


Gilt-edged issues improved to the 

int where New Brunswick was 
able to sell $799,000 of 20-year 5’s 
at a cost of 5.08 per cent. This is 
a higher rate than was prevalent 
three months ago, but is considered 
comparatively good in view of the 
unsettled market that has prevail- 
ed for the past month. It is the first 
important sale since November. 
Another indication of the market’s 
strength was the re-offering of 
Nova Scotia 4%’s, due 1945, which 
had first been issued in November, 
and on which the sale became very 
slow when the market slumped 
badly in that month. 

Declining yields, indicating ad- 
vancing prices, are shown below: 


Average Yiéld on Seven High Grade 
Canadian Bonds ~ 


% 
Jan. 9 ..scee 4.459 
Jan. 
dan, 
Jan. 5 


Jan, 0 0 
Jan. 3 ...006 4.484 Sept. 80 ...... 4.459 


Wide gains were recorded in 
some corporation and utility issues. 
C. P. R. convertible 6’s of 1942 put 
en a show, at one time droppin 
below par and recovering to 101 bid. 
A spectacular advance carried 
Manitoba Power 5%’s of 1951 up 
seven points to 39 on the bid side. 
Other gains in active issues includ- 
ed a rise of 3% points to 80 on the 
bid side for Gatineau 5’s of 1956; 
an advange of three points to 84 
in Shawinigan 5’s of 1970; a gain 
of 8% points to 78% for Famous 
Players 6’s of 1948 atid advances 
of three points in Howard Smith 
5\%’s of 1958, Massey-Harris 5’s of 
1947 and Simpsons 5%’s of 1949. 
The last company benefitted from 
an active’ Christmas shopping sea- 
son. 

Municipal financing was at a 
standstill, Spread of defaults in 
Ontario and Quebec, and annual 
elections in eastern Canada tended 
to keep interest at a low ebb. 


DOMINION STORES 


SALES REACH PEAK 


December Improvement is 
Marked; Sales For 1933 
12.6 p.c. Under 1932 


Sales by Dominion Stores, Ltd., 
showed a marked gain in the four 
weeks ended December 80 and at 
$1,655,485 set a monthly high for 
1938. Gain over sales in the preced- 
ing four-week period was $165,000 the 
largest gain made by the company for 
at least two years. Decline from De- 
cember, 3932, sales was only $71,920, 
or 4.14 per cent, the smallest decline 
to be registered in any period of the 
past year from the sales volume of 
the corresponding period of 1932. 

Sales for,the 12 months ended De- 
ecember 80 total $19,758,868, a drop of 
12.59 per cent from the sales total of 
$22,604,297 registered in 1932. Part 
of this reduction is due to the closing 
ef the less profitable units- and in 
December the company had 31 fewer 
stores than were operated in Decem- 
ber, 1932, In “September, ; 1933, 54 
fewer stores were in operation. — 

Sales by four-week periods during 
_ and 1982 have been reported as 
OLIOWS: 

Four week 1933 1932 


negligible. 


NEWFOUNDLAND 
CONVERSION PLAN 


MADE EFFECTIVE) ». 


Paying Some Loans—Ask 
Exchange of Others — 
Scheme Incomplete 


Newfoundland is putting into ef- 
fect the evens of the recently 
completed arrangement with Great 
Britain for revision of the Island’s 
debt structure, The Newfoundland 
Department .* Finance hag given 
notice that the 5% per cent Pros- 
perity Loan of 1982, due 1947, will 

redeemed on June 30,1934. This 
loan was obtained chiefly from Im- 
perial Oil Ltd., and secured on a 
petroleum peneeey: 

Further instructions have been 
iven regarding four per cent de- 
entures issued in 1909, 1910 and 

1911, The full intérest due Jan. 1, 
1934, is being paid on these, and 
principal will also be paid off upon 
resentation of the bonds up to Mar. 
1 next. The amount of these three 
loans is $854,750. 
Convert 5’s and 5's 

Holders of Newfoundland 5 and 
5% per cent bonds are advised that 
they must exchange these for ster- 
ling geass of £100 each between 
Jan. 1 and March 31, 1934. Other- 
wise interest will not,be paid, and so 
some coupons have been returned 
to the depositors. The, Bank of 
Montreal is the paying agent and 
the agent for exchanges of the is- 
sues. Holders of the inscribed five 
per cent stock, issued 1923, are ex- 
empted from this conversion pro- 
vision. The interest payable on the 
new sterling securities, into which 
the present 5 and 5% per cent issues 
must be exchanged, is three_per 
cent frem July 1, 1983, according to 
official advice. 

Information Incomplete 

Definite information is lacking on 
what is being done with certain four 

r cent loans, and the 6% per cent 
oan of 1921, the conversion scheme 
is apparently being put into full 
effect. The plan also calls for re- 
demption of the four per cent loan 
of 1895; due 1985, for which sink- 
ing funds sufficient to cover most of 


the mee have been accumulated. 


Present 
apparently being 


Stop and Shop 
' Sales Increased 
Throughout °33 


In the last ten months of 1933 
Stop & Shop, Ltd., made an in- 
crease in sales in every four-week 
period, and during the 44 weeks 
under review the total increase 
amounted to 4.21 per cent. The 
latest report reads as follows: 
Four Weeks 


1933 1932 Increase 
March 26 $505,601 $402,058 $13,548 
April 22 608,800 484,857 28,443 
May 20 503,041 476,905 27,136 
June 17 466,365 449,182 17,188 


and 9 cent loans are 


eft outstanding. 


Deficit for year ..... 
Add: Prev. deficit ... 
Divd arrears ..... 


1,029,502 
+ 41,105,702 


76,200 


Fg aemecees taken by 
es is demons clear] 
foregoing table. The lauiea te 


0 ting earni Was made 
the face of the 


per om in 1938 from 1932 

per t since 1929 and in 
face of the fact also that the com- 
pany operated at 16 per cent of, 
capacity in common with the in- 
—__ a whole, 

E. P. Taylor, president and gen- 
eral manager, in the course of his 
report to shareholders points out 
three elements which.may affect 
future operations profoundly. The 
element of greatest importance is 
the expectation that “popular de- 
mand is destined sho to bring 
about amendments to the Ontario 
Liquor Control Act which will en- 
able the people of Ontario to pur- 
chase your company’s | ucts 
more conveniently than at present.” 
Mr. Taylor believes that this will 
greatly augment sales by brew- 
eries through discouraging home 
brew and permitting sale at lower 
ee in hotels and restaurants. He 

lieves that there will have to be 
greater consolidation in the indus- 
try before the industry can get the 
benefits which will flow from the 
new regulations as to sale to be 
approved at the coming session of 
the Ontario Legislature. 

Looking to/Mergers 

This recognition that there would 
be advantage in securing a merger 
of all the large concerns into about 
two large companies is the reason 
for the proposal going forward to 
shareholders that they relinquish 
their rights to dividends on the 
cere Mie — Senek ape 

ave no nm paid since i 1 
1931. In return for extingulshing 
dividend rights to June 30, 1984, 
the dividend rate from that time 
will be increased from $2.50 to $3 
a share per annum and the - 
petual conversion right privileg 
increased so that the shares can 


instead of two common shares as 
at present. 

e existence of deferred divi- 
dends would only complicate unduly 
and perhaps prevent realization of 
merger plans boing _tasken of in 
the industry. The d expresses 
the opinion that the increased divi- 
dend and the conversion privileges 
together will eventually worth 
much more to shareholders than 
the arrears which they are asked to 
cancel. As the company’s undoubt- 
edly poss — » in the event of 
new laws for beer sale being more 
convenient. than the old, nay or = on 
large companies in the industry 
coming to oe ene aren eae or 
merging into corpora- 
tions the ent advanced to 
shareholders is that they would be 
helping their own interests by 
agreeing to the new change sug- 


Shows Increase in 1933’ 


Business Year Book Estimate Reveals Gain of 
$56,000,000 in Past Year — Total Now 
Almost Two Billion 


W. TAYLOR, M.A. 
Associate ee Ech ee University 


Canadian investments abroad are estimated to have increased by 
$56,400,000 during 1933, and stand at $1,924,700,000, according to 
Financial Post Business Year Book. 
increase has been in the foreign balances of the chartered 
banks which have increased from $11,600,000 at the end of 1932 to 
$40,000,000 at the end of 1933. 

At the end of January, 1933, forei 
gn assets by a very small amount, 
000 is still unusually low. 

New Direct Investments Made 

-No new foreign issues were offered 
of new direct investments were made, Canadian breweries, distilleries 
and wineries, purchased, built or 
States to the value of about 


South African, 


the annual survey made for 


liabilities actually exceeded 
e present balance of $40,000,- 


in Canada in 1933, but a number 


ded their plants in the United 
500,000. The George Weston Co. a 
iscuit business, Moderate sized 
ew Guinea and Australian gold mining shares were 
brought into and sold in Canada 
e following table summarizes these changes: 
Changes in 


Increase in Govt. loans & balances .... 


New direct investments 
Total increases .......6..see00- seeecee 
Decrease 

Decrease in direct investments ......+ 


Insurance Account Looms Large 

The next table-itemizes Canadian investments abroad. It should be 
noted in this connection that against this item “Securities held by 
Insurance Companies” there is a large offsetting liability. These foreign 
securities owned by Canadian insurance companies are largely he 
reserves against their non-Canadian business. Similarly large amounts 
of Canadian bonds owned by British and American insurance companies 
investments in Canada, and against these 
of their Canadian business, 


Abroad, 
(In thousands of on 


Soa ee ha 
soa Be a hg 


exchanged for-2% common/shares |° 


ies held 
Direct industrial investments 
iscella: 


HIGHER PRICES _ 
FOR HARDWARE |preca 


Glass, Paints and Pipe In- 
crease Thought 


Newfoundland 
- Oil Monopoly 
May Continue 


rent assets, th i 
counts receivable has an 
ee on working cap ! 

n. 

Lindsay has alwa ted a 
very conservative po on its de- 
ferred payment sales. Its losses 
shaye been es small 
those accounts carried on the boo: 
are considered first class risks. 
Particular care is taken to see that 
all ts are kept up to date, 
80 


t losses have been reduced to 
a small fraction of ne, cent. 


“ Bak te hs dines adherence of 


pone relating to aateeeee y 

men com maintain 

= liquid position. $ the | Balance forward 
t fiscal Lind- 


year 
had $1,600,000 of current as- 
oo bag ra ete ie ae nearly 
or le bon 
$1,100,000 in accounts receivable 
and the balance in inventories. 


At present the company has 
‘in cash, call ‘loans, 


nearly $500,000 
Dominion of Canada and high 
grade debentures. 
Reduce Own Obligations 
Due to its liquid position Lind- 
sr a ec tr 
0 0 es 
to make favorable p of its 
own first mortgage bonds and pre- 


550 | ferred 


stock. 
On February 28, 1933, the com- 
y had outstanding $900,000 of 
bon com 


with an original issue of $1,200,000. 


Since that time another pte er ‘. 
b Land, buildings, machinery, etc., 
are carried at $147,383 after reserve 
reciation as compared with 
in. 1982. Factory supplies, 
tools, deferred charges and travellers 
expenses’ are carried at $16 
Among liabilities there is shown $74,- 
678 éwing Kelvinator C : 
troit, for shares purchased in a 
pation of sinking fund requirements 
15, 1987. This is a 
deferred liability 
equal installinents. 
fiscal year there was retired 1 
—— of $100 par value preference 


erred outstanding on which divi- 
dends have been paid by the parent 
There rem&in outstanding 
mmon stock; capi- 
to $85,322 from 
ut surplus is down to $1,151 


has been bought in, 
ued down 


bonds and preferred stock has 
accomplished without impairing 
the liquid position or working cap- 


ital of the company. 
000 Still Face 


ms 

While the financial position has 
been improved,: the management 
are confronted with numerous prob- 
lems over which it has little con- 


Lack of buying on the part | $3 


trol. 
of the public is a major problem 
which be solved only by a gen- 


7,638 | eral improvement in business con- 


ditions. 
owing that their business was 
= one and that some time 


bef: power 
pse pees buying — 


‘} and said: 


from ling to dollars. 
Through liquidation of inventories 
cash has been increased to $188 


ble up to $148,534 from 


ator Corp., De- 
troit, is down to $3,382 from 45,748 
Reservé for British and Canadian 
come taxes is shown at $14,927 and 
aranteed services on 
il is $9,109. Working 
capital, position is as follows: 


Working Capital 
1983 


ennett’s case is 
to criticism, but i cakn 
hea yt nga an 7. qivesas SE 
not attem end, on nds Gfjyc 
ublic interest, his disregard of 4 
; liamentary decision whieh %@1 


ourteen years has been ace | EO 


a correct statement of Canac 
lie opinion.” < s 
The Regina Leader-Post, in. 


& | editorials, approves the. list, but not 


the principle: “There will, we think 
be tee objections to the~ 


-| selected at this time for honcr in = 4 
Canada. ,.. Mr. Bennett appears 18 


have made a worth while selections 
een a former House had 7 
quested His Majesty to confer 2 
more titles in da, Mr. Bennett 
sets up a new practice without con 
sulting Parliament or the dt 
other words, Mr. Bennett, oni 


76g | issue that was not in existence 


Mr. Bennett was elected, has 

that he is the PEOPLE. i 
The Lethbridge Herald cor 8 

“The Herald doesn’t favor the 


of the old title system, but it is going ie 
to be fair enough to say t the 
99 | list for which Mr. Bennett and the = 


Government at Ottawa are respon= 
sible, is creditable, and will moderate 
the protest of many people who? 


866 | opposed to the conferring of 


s. democratic country such ag Cane) 
ada. ja 
Gazette Pleased 


* 


But in Canada’s largest city, 
Montreal Gazette mented on th 
resoldtion of 1919: for 
time being, at any rate, has bri 
away from the consequences 6! 
bumptious manifestation of 


gogic conceit, and there is nothiag im bi ; 


the present circumstances . te 
gest a return to the abuses 
gave so much offense in other years” 
The Ottawa Citizen takes a middia)” 
course: “It isa peneennes wise pro- 
vision in the British constitution, an@ 
s the Canedien, ii the King eas 
o no wrong. His Majesty’s ser 
- oeace chean ga ; onsib: 
or advice given on val of tit 
while its contemporary in the Capi! 
The Journal, is enthusiastic: 
mier Bennett, in taking the cour 
has taken, and in te 
honors those he did recommen¢ 
acted with common sense and cour 


~ 


1} age... . for courage shown in 


i ing 
a condition creditable to neither ouz 
good manners nor to our conimel 
sense, he is deserving of the wa 
thanks of the country.” 


Toronto Papers 


The Toronto Telegram is dubiog 
“Without questioning the title” 
recognition of the services of thos 
oe have bese thes henéeeaae 

eparture w en made-wa 
evoke little enthasi ++» it will Be 
regarded as the thin edge of 


280 | wedge by those who are opposed. 


the creation of artificial 
among the citizens of this country, 
And the Toronto Star thinks if 
high-handed: “Mr. Bennett 
that he could not re a 
Saeeeing, titles through this 
ment. e acts without it,k in: 
that this is his last chance for a Vain 
glorious display.” 4 
LL RE AMID 


ne 
raed 


oe wd 


gated cating | , io | July 15 428,534 402,807 gested. Arrangements for the British} Window .glass distributors 


Pa: og weer lieeets August, 12 (504 359,120 The second element of importance | ¢ovornment paying off Newfound-| made some adjustments in the list 
rices in use under the box or case 


Feb, 25 1,857,574 le 
March 25 555, "885, 17.50 | September 9 , 379,243. 15,8168 |in the company’s future may take t 
ogy 505, 406, "e838. 458,008 3587 |S0Me years. to realize: less | land loan by a guaranteed issue of| jis, and dealer discounts from that 
Jane 17 584,054 1,742, : ay Corp. at et is just war, its own does not necessarily mean list have been _shanged, bringin ia ula —o— 
5 "512, 690, ; , , i large brewery most sizes, vance in ne 8. 

ad 12 ‘441, 662, ee ae 200 000 Seteels sonnel . Brewing that the oil sale monopoly granted The disosaat from the pane list has 
opt. 9 470, 594, . 5,136,908 4,929,400 207.608 | 4, received 25 R50, Tor in re- | Imperial Oil under the old issue | also been revised,’says Hardware & | only $6.50 a siiare. 
; : 1,500,287 1,681.4 St. Lawrence Traffic Up turn for the right of Peerless to | will end. The commission's sept,  feliaticasiaie been received from B. C. Exports Grow ; 

, 1,499,915  1,676,62 A total of 3,270 pilot journeys be-|use its trademarks and names inion the affairs of Newfoundland’ s+ jeast one paint manufacturer that Ont of total ee er aeoat the WILL AMS PARTRIDGE & AM c 

umber pped ‘ s , 


1'665,485 1,737,865 . tween Father Point and Quebec and |the United States. In is ‘ Hie products om. March 1, 
vestment in| stated that though the company effective in his products on March 1, | whole of the Pacific Coast in oe8 LIMITED 


“32604207 12.59 | Vice versa were made by 51 pilots dur- ve Breweries was 
22,604,297 ing the 1988 season of navigation, ae the year. All tax arrears |fimanced the Government in a time/ i934 “ang that market conditions be-| British Columbia shipped aes 
of '29 Se + ag covices dh seg 5 have fiquidated. of necessity it had taken no advan-/ tween now and then will decide how | feet, ee to a report Pe 14 Ki 
Macassa Mines Offers Cash | °° 07°! Ot Da |, Working capital is better s8/tage of the monopoly granted it to| extsntire the Sunes. ¥,.%,0v. been | Vancouver, Board of Tue. Thal] | King StEast 
To Small United Investors Bond Sales shown by the fo table: | get a larger profit from consumers. | of the increase, and brought a firmer | heaviest mov | 
United Kirkland Mines has an- = Working Capital shed products. Manu-| Kingdom, am so ]. Toronto Montreal 
nounced that Macassa Mines offers | ————— - 1 ; facturers have advanced their — feet from British Co iamills. jf : 
the privilege of excha of shares to New Brunswick Current assets 1,317,277 1,898, new 
nited Kirkland shareholders on the/ province of New Brunswick has | Current liabilities .... 606,967  982,1 
basis of ten Unite Kirkland for one | ..14 $799,000 of five per cent, 20-year aes 
acassa until January $1, 1934. debentures to a syndicate headed by 
Kirklang Read, procksems, 06. Dates Dominion Securities Corp. at 99.01, a 
» recommends i a ‘OXi- / 
i make the exchange 00 he believes soot boris 3 Hyer cent Bide were? at $45,761 and: $1 respectively. “ We are pleased to announce that 
eane 18. aad : ~ 4 
Macassa Nines: costiste that oon Seon, Wood, Gundy, A. EF. 284 are down. Bank loans have bees L RICHARBGON 
shareholders with less than 100 shares | Ames, Royal Bk. Bk. of Montreal 99.01 | materially reduced from $498,169, Ma. A. A. , 
of United Kirkland are at a disad-| R. A. Daly, Midland Secs., Griftis saa eta gnf accounts pay 
’ - Whe hes been associated with 


Vantage in making an exchange by |. Fair, & N. . : : $311,232. : 
Teason of the faut that the Wtoseen MeLeod, Young, Wel 0 . «ohn takae dees that the Stet halt Eastvi as for the past 9 years, 
hee been admitted to partnership in our firm. 


shares received in return represent Harrison & Co. 54 |e profit being geo et 
ng the 
Dickson, Jouurre & C 


less than board lots of the stock on 
r, Dari year 
of the yea oat ef? 
Members Torente Stock Exchange 


RB weeks 19,758,368 


Stive cash rather than the equivalent . mproving working 

oan of Macassa shares. The basis en. ws — with polders of serial 5 
eis cash settlement will be :  M. & Co. veaanie eo the’ bak 
the day the sh ate ae t . maturity date on 
exchange, + ee r. B es now stand at $450 
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= Brunswick tacnadiadiniad FBDerr0008 Dominion Securities —_ s 6% 20-7, . oan : 2.9% 600% 


the mark . 
arket, has arranged that these | Dom. . > a sold &75, r cent 
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smal! sharehold t their 4 A 
shares over to Macassa ines 6 and>re- . 99.0 aranteed debentures in 
\ ee y ay d r 
nme sTReRT West a 
7 : : re hy ‘gf 3 4 Se 4 s 
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LET CENTRAL BANK CHIEFS BE 
CANADIANS 
HEN Parliament grapples with the prob- 
lem of setting up a Central Bank for 


eS Canada—assuming it does not reject the recom- 
“mendations of the Macmillan Commission—the 


See 
As 
WEN 
odes 
¥E2 


ey 


Government should give the public some assur- 
_ ance that the bank will be headed by a Can- 


* 


There is a long list of failures in the record 


of Canadian institutions managed by outside 


people with an inadequate understanding of 
Canadian psychdlogy and problems. 
It may be argued that a knowledge of central 


banking operations is essential in the equip- 
' ment of our new central bank governor, and 
_ that Canada has no central banking experts. A 
_ knowledge of Canadian problems and Canadian 


Ny 
ak 


y eet 
em 
$ 

‘eek 

. 

us 

x 
ieee 


business methods is even more essential, Tech- 
nical central banking knowledge can ‘be had 


_ through the employment of advisory experts. 


“But for governor of the bank and for posi- 
tions on the directorate Canadians should insist 


- on men who know Canada from living and 
working here. - 


DOMINION CABINET IS NOT JUDICIAL 
‘ BODY 
NNOUNCEMENT that the cabinet pro- 


- -£2poses to hear an appeal taken from the 
Tariff Board’s decision on jute twines is of 
_ major interest to business men. 


Se 

Die 
ee 
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It will be recalled that a Montreal importer 


ef appealed to the Board last October, asking that 


‘the arbitrary valuation on jute twines imported 
under the British preferential tariff be revoked. 


~ ‘This is but one of a dozen similar valuations. 


The Board, sitting as the Customs Appea! Board 
Tuled on October 30 that the amendment to the 
‘Customs Act put through Parliament in the 


_ fall of 1982 made all these valuations illegal. 
' | Therefore, the appeal was granted. 


Doon Twines, Ltd., of Kitchener, filed an 


| ‘appeal to the cabinet and, in the meantime, 


the Department of National Revenue ignored 


». the Tariff’ Board decision. Last Friday night 
“the National Revenue Department announced 


ne 
eee 


ae 
oie 
hen 
$#i« 
4 


*: 


that the cabinet would hear the appeal. 
This announcement, on its face, indicates 
that the cabinet is prepared to review all de- 


‘tisions made by the Tariff Board in its capacity 
‘as a court of appeal to which decisions of the 


National Revenue Department may be carried. 


In sits other capacities, the Tariff Board, of 


course, is purely an advisory body, reporting 


__. te the government. 


ca 
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- 
ee 
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If the government intends to reopen the jute 
twine case, hear all the evidence, listen to legal 
argument, the effect will be twofold: 

The prestige of the Tariff Board will be seri- 
ously impaired and an element of politics (en- 


é tirely-absent under the Board) will be intro- 
duced into the purely administrative phase of 


tariff administration. And, further, the cab- 
inet will shoulder a mass of work which, having 


" regard to the present burdens of government, 


be insupportable. 


eh e capacity of a cabinet to sit as a court 


< 
cs 
Of 


df appeal is open to grave doubt. Past experi- 


, ence strongly indicates that the activities of a 


aao¥ 


"There is the well known case of the Railway 
Act. Under this statute the Railway Commis- 


Oe 


ministry cannot be divorced from politics. 


* sion is given complete control over freight rates, 


aye! 


_ ail services, etc., but there are two forms of 


‘appeal. In matters of law there is an appeal 


to the Supreme Court of Canada; in matters of 
‘fact there is an appeal to the cabinet. 


There have been several appeals to the 


éabinet in the past decade and in every. case 
there has either been an absence of action or a 


ere | 


oes 


$a 
ae 
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fi decision which savored unduly of politics. 


LOY 


It 
will be recalled that the Railway Commission 
in the early twenties delivered a judgment set- 
ting aside the Crow’s Nest Pass agreement, An 


“agitation, in which several Western ministers 
“were strongly suspected of playing a leading 


‘part, was immediately launched to have an 


appeal lodged with the cabinet. This was done 
“and when the cabinet heard the appeal the 
_entire proceedings, including the final decision, 


were political and not judicial. The Commis- 


sion was over-ruled and in Western school 


performance. 


Liberal orators took full ‘credit for the 
As. a result of this decision it 
me the accepted thing for sections of the 


! “country to launch appeals for favorable freight 


‘using political influence instead of statu- 


- tory enactments to gain their ends. Fortun- 


ely the Bennett Government has succeeded in 
“establishing ‘the supremacy of the Railway 
opmmission in matters of freight rates; it 
ould be as jealous of the prestige of the Tar- 
Board it has set up. 
_ If the cabinet now proposes to take on the 
ob of supreme arbiter in the enforcement of 
iff law, a new sphere of political influence 
d activity will be opened and one of the most 
luable benefits of the Tariff Board will be 
lified. 
“The Government has the sole right, and 
pperly so, of initiating tariff legislation. 
rliament has the sole right of enacting it. 
once enacted the tariff should be enforced 
ding to the law, without fear or favor, If 


‘ liament made a mistake in judging the true. 


of the Customs Act amendment of 1932, 

’ Parliament should retrace its steps by a further 
mendment, ‘And meantime the law should be 
enforced to the letter. And the final decision 
“im matters of enforcement should rest with a 
mdicial, non-partisan body, such as the Tariff 


~ days, but we do it. O 


the reoovery thes 
such a high price, for he speaks of a contin 
reduction in the national debt in the subsequent 


It is an interesting experiment. No nation 
in history has ever brought itself out of the 
depths of depression by prodigality and extrava- 

No nation has achieved a strong finan- 

tely pursuing policies 

that normally lead to insolvency. No nation 
has ever gotten wealthy simply by spending. 

Notable is the fact that the President has 
fixed a limit beyond which the natin must not 
spend. ‘ ; 

So far in the depression we have been more 
prodigal than Uncle Sam has been. At the 
moment we are’not planning public expendi- 
tures on as large a scale as he is now pl 
them. But we have fixed no date at which our 


18. | national income and expenditure, including re- 


lief charges and railway deficits must balance. 


MAY BE HARD TO TAKE 

cu the’ new trustees of the Canadian Na- 

tional Railways solve the railway problem? 
If they can find a way to operate the Canadian 
National Railways on a vastly reduced scale 
of expenditures they will pave the way for that 
problem’s ultimate solution. In such an achieve- 
ment would be found the greatest-single con- 
tribution that could be made to the reduction 
of the taxes that-bear so heavily upon the citi- 
zens of Canada. 

That National Railway expenditures can be 
reduced by sizeable proportions is beyond doubt. 
Adequate co-operation with the C.P.R. may 
provide the most effective source for saving. 
If the two railways work together, the share- 
holders’ C.P.R. as well as the taxpayers’ C.N.R. 
may be saved as great and solvent institutions. 
The C.P.R. has been waiting for this chance to 
co-operate with its rival in their mutual and 
the national interests. But during the past 
year, there has been little opportunity for joint 
action on economy, There was no one at the 
C.N.R. with continuing authority to take de- 
cisive action. 

The government has given the new board 
a free hand. The public must stand behind the 
three commissioners, must be prepared to 
swallow a few. bitter pills of community and 
sectional losses for the larger good. Let this 
be clearly understood. The National Railways 
cannot be made prosperous without cutting 
down on expenditures. And some one has to 
make a sacrifice every time expenditures are 
reduced by a single dollar. 

If the politicians and the public will not take 
the medicine that will have to be administered 
the present sickness will continue. 


CREDIT AND PROSPERITY 
YEN Dictator Stalin recognizes the absolute 
necessity of maintaining a nation’s credit if 
it is to prosper. In his New York Times inter- 
view with Walter Duranty, the Soviet Com- 
munist chief said: 

“I know it is not customary to pay debts. nowa- 
nations ‘renig’on‘their 
debts but the Union of Socialist Soviet Republics 
does not renig. ... Confidence, as every one 
knows, is the basis of credit. ... The volume of 
our trade must be measured by the degree of 
confidence,” , j 

A few sceptics may questfon Stalin’s sin- 


cerity. Others will question Russia’s ability to 
pay all of its obligations as they mature. But 
there can be no legitimate doubts expressed as 
to the soundness of the Stalin statement. The 
nation or the province or the city, whose credit 
standing is called in question, will suffer not 
only. in its ability to raise capital but in every 
phase of its economic life, 

The rapidly spreading, contagion of debt 
default among Canadian municipalities is om- 
inous. The inability of some of our provinces 
to borrow from any source except the Domin- 
ion treasury is not to be regarded with equan- 
imity by citizens of those provinces. And the 
mounting burden of Dominion debt and the 
meagreness of the efforts to check that advance 
are matters to arouse genuine concern in the 
minds of Canadian people. 

Our public credit depends upon confidence of 
lenders.in our ability to repay. If we continue 
to borrow too freely that confidence will be lost. 
If it is lost every phase of our commercial and 
public life will be adversely affected. 


SILLY PROPOSAL TO BAR EXPORTS OF 
NICKEL 
ANADIANS have reason to remember the 
horrors of war and are in a mood to listen 
to any proposal that might avoid another holo- 
caust. Some well-meaning folk see a preventa- 
tive for war in barring the export of nickel, 
reasoning that moderh warfare could not be 
fought without it. The propaganda for a nickel 
embargo started with an Oxford professor who 
made the proposal in a coast-to-coast broad- 
cast. 

But while Canada dominates in production 
of the metal, nickel is one of the most plentiful 
of metals and is widely scattered over the 
earth’s surface. To bar its export from Can- 
ada would merely stimulate production from 
now idle deposits elsewhere. Further, it would 
be utterly impossible to control the ultimate 


destination of Canadian nickel or wholly to bar | ¢ 


it from armament uses while employing it for 
its present widespread peace time industrial 
and domestic uses. 

The armament business consumed the major 
part of the production of nickel before 1921. 
Then International Nickel Co. started its great 
research campaign to further the peace time 
uses for the metal, Now, domestic and indus- 
trial uses account for over 85 per cent of the 
production, 

So successful has been the application of 
nickel to peaceful uses that it is now much more 
vital to peace time industry than it ever was 
as & war necessity. 

The Sudbury, Ontario, deposit of nickel ac- 
counts for between 85 and 90 per cent of the 
world’s nickel production, not because it is the 
only commercial deposit of the metal but/be- 
cause it is the most economic deposit known 
on this continent, which consumes the majority 
éf the Canadian production. The Sudbury de- 
posit stands out as important because it is the 
closest to the large manufacturing and nickel 
consuming centres in the United States. On 
the west shore of Hudson Bay has been found 
a high grade nickel deposit of unknown dimen- 
sions,-while in British Columbia another de- 
posit is known. Norway has important deposits 
of nickel as have Finland, Greece and New Cale- 
donia. The production from these foreign 
mines is small; small because of the economic 
situation relative to the large consuming 
centres. Prior to the development of the Sud- 


F 
5 


F 
nf 
3 


¢ 
3 


iL 
: 


: Ste 
the World War ‘were wor on 
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ry 
but to consider a nickel embargo as the pahacea 
against war is senseless patter devoid of a true 
knowledge of the governing factors. 


EDITORIAL NOTES y 
The No. 1 problem of 1934: reducing public 


expenditures. t3 


New taxation in the United States menaces 
Canada. It may put ideas in the heads of some 
of our own public treasurers. 


’ Post-Scripts 


A® UNOBTRUSIVE visitor in Toronto last 
week was one of the higher up financial 
advisers of the pores of the U.S.A. While 
here he set $8 as the limit to which the pound 
sterling might go this year. But this -week 
comes news that London has refused to effect 
a loose stabilization agreement around $4.87, 
telling the Americans that the pound is grossly 
areevalned in American dollars at present 
evels, 

f Washington thinks the pone is worth $8 
and London thinks it is worth less than $4.87, 
one or other is wrong. He is a shrewd business 
man indeed who can guess which it is. 


picst hundred United States marines share 
with “light yaller” politicians and benevo- 
lent, hard working Catholic priests. dominance 
Over the lives of two and a half million blacks in 
fascinating Haiti. The marines won’t be there 
for long. /Two weeks ago President Roosevelt 
said: “The maintenance of Constitutional gov- 
ernment in other nations is not a sacréd obliga- 
tion devolving upon the United States alone.” 
Americans in Haiti, listening in on their radios, 
knew that the President meant that if the people 
of Haiti were willing to be looted by their poli- 
ticians it was none of Uncle Sam’s business, 
although it might be the business of all west- 
ern hemisphere, countries jointly. . But the 
United States will continue its financial admin- 
istration of Haiti until American investors are 
repaid the $12,000,000 of Haiti ‘bonds they 
nom pold. mee ci ee 2 
theré by treaty it. e ‘noted tha 
on January 1 it became a “fiscal agency” and 
therefore theoretically Haitian. ; 

isteners were shrewd enough to discern 
something back of the startlingly new non-inter- 
vention policy of the United States. What the 
United States has done in Haitj and Nicaragua 
differs little from what gs has done in Man- 
churia, at least superficially. Diplomatic notes 
from Washington to Tokyo brought polite 
shrugging gestures in reference to the countries 
of the Caribbean. So Uncle Sam is determined 
to remove the mote from his own eye. 


AVID SIM, newly-appointed Commissioner 

' of Excise at Ottawa was born at Glasgew, 
emigrated to Canada in 1911. His family settled 
at Kitchener, where Dave grew up. He gradu- 
ated from Collegiate in 1915 and promptly 
joined the army at 16 years of age. 

His post-war activities included a job with 
the Bank of Nova Scotia and a secretarial) posi- 
tion with the Waterloo Trust Co., at Kitchener, 
where he became acquainted with Hon. W. D. 
Euler, member for the county and later to be 
minister of National Revenue. In 1927 he came 
to Ottawa as Mr, Euler’s secretary. 

_ For the reason that he was an active Liberal, 
it was generally expected that the incoming 
Conservative Government would not give him a 

ost of responsibility. But his knowledge of the 

ational Revenue Department and his capacity 
were such that Hon. E. B, Ryckman, after keep- 
ing him on a few weeks, offered him the perm- 
anent position of private secretary, which he 
accepted. 

r. Ryckman’s health was never good and 
for long periods Mr. Bennett was the acting 
minister, This brought Mr. Sim into close 
contact with the Prime Minister. His ability 
and his conscientious attention to his work won 
the confidence of Mr. Bennett and his promotion 
now comes as no surprise to those who have 
been in close touch with events at Ottawa in 
recent years. 


_* Sayings of the Week 


“I am by nature faithful.”—Queen Marie of 
Roumania, aN 

“T am eager to' learn f thers.” —, 
Irving Fisher, Yale University. ee 


“Easy things are for stupid people.”—Guilio Gatti- 
asazza, director, Metropolitan Opera. 
e 


“I am willing to talk to everyone.”—Guili - 
Casazza, director, Metropolitan Opera. ee 
« 


“An American faces a crisis with 
than a European.”—Sir Norman anne courage 


“Our relief costs are far too high.”—A. A. Mac- 
Kenzie, ; . se 
enzie, chairman, Alberta relief commission. 


“The big things have been done and will be done 
by persons over 40 years of age." —Henry Ford. - 


“In political life, you must understand, 
dies before he dome to port."—andré Maurois _ 


“World conferences, like world fairs, 
back numbers.” Vi : talion a os 


“It is the enduring~sentimentality about ‘war 
which is the great enemy ot peace.”—A. A. Mil: 


ne. 
ing out of the 
t the American 


. . * 


“Every man will have to work 
ae A. MacKenzie, chairman, Alb 
n. 


“The future as regards effective foree and wealth 
belongs to large countries not yet full of P people.”— 
Dean Inge. pe es" . : 

“The Liberal party has been doomed time after 
time; nevertheless, unless I ie 
future."—-Viseountess Osford. oo 7 e.2 

/ 

“Given three requisites—means of existen 
peornene health and an absorbing interest — those 
most sa 
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Pure alcohol would be 200 . 
Whisky of 50 per cent alcoholic 
strength is 100 proof, etc. (In Eng- 
land proof spirit is 57.06 per cent 
alcohol). ; 

Recti pirit. “Commercially 
pure” alcohol of about 95 per cent 
purity or 190 proof. 

G When the oe term, 
“gallon,” is used with erence to 
exports to the United States it us- 
ually means the United States liquid 
gallon of 281 cubic inches. 

Imperia] gallon. The British and 
Canadian oo gallon contains 
277.274 cubic inches. 

Proof gallon. The uivalent 
amount of alcoholic liquor that con- 
tains one-half its volume of ee 
For example, 1 gallon of pure alcoho 
equals 2 proof gallons. 1 gallon of 
liquor containing 50 per cent of 
alcohol is equal to 1 proof gallon and 
is known as 100 proof. { 

Wine gallon. Ordinary gallon of 
231 cubic inches. 

Tax gallon. An arbitrary term used 
by the United States Government in 
collecting Internal Revenne taxes. 
The revenue tax on distilled spirits 
for medicinal purposes is now $1.10 
per proof gallon (or per wine gallon 
if below proof). One gallon of alco- 
holic liquor of 60 per cent alcohol 
content (120 proof) represents 1.2 tax 

allons. One gallon of 50 per cent 

100 proof) or less would be 1 tax 
gallon, One gallon of 40 per cent 
(below proof) would be one tax 
gallon. The war-time beverage rev- 
enue tax was $6.40 per proof gallon, 
or per wine gallon if below proof. 

Barrel, When put fn storage for 
maturing, a full barrel of whisky 
contains 50 gallons. Later reference 
to “so many barrels” on hand, how- 
ever, does not mean that the contents 
are that amount. No deduction is 
made in record for the losses, during 


New Books 


“Balances of Payment” . - 

Recent figures concerning the bal- 
ance of international payments of 
various countries afford some evi- 
dence of the effect of the deprecia- 
tion of the gold value of currencies 
upon balances of international . ac- 
counts (trade in goods and services 
gold, long and short term capital 
transactions). Complete accounts for 
1931 and 1932 are available for 18 
countries, 9 with stable and 9 with 
depreciating currencies. The former 
recorded an active balance on account 
of goods and services of $288 million 
in 1931 but a passive balance of $63 
million in 1982, while the latter “im- 
proved” their balance by $534 million. 

Moreover, there are signs that this 
movement has continued during 1933. 
In the course of the first nine months 
of that year, the gold and foreign 
currency reserves of the central: 
banks in countries with Seprouien 
currencies (ndt counting the Unite 
States) appear to have increased by 
over $500 million gold, while those 
of countries with stable currencies 
fell by a similar amount. , 


One of the main achievements is 
the equilibrium which a number of 
debtor countries. have attained in 
their balance of payments and the 
ensuing improvement of their credit 
which has taken place without. the 
help of foreign capital. Many of 
these countries have been able to con- 
vert their outstanding loans (domes- 
tic and foreign) and thus alleviate 
the burden of their debt, 

Further details of recent develop- 
ment in international business and 
capital transactions are contained in 
the League of Nations publication 
“Balances of Payments, 1931 and 
1932” (191 pages; $1.50) which has 
just appeared. The volume not only 
gives a descriptive account of events 
but also constitutes a valuable 
source of reference, in fact the only 
one of its kind. Detailed interna- 
tional accounts are shown for 32 
countries ‘over a series of years, in 
most cases up to 1982 inclusive, and 
in a comparative table comprising 
all the countries dollar figures are 
given for the balances of the main 
groups of items. 


In the Mail 


Thinks Gold Standard Dead 
Editot, The Financial Post: ' 

In renewing our subscription this 
year, we commen@ your inde- 
pendent attitude, thaugh we are not 
always’ in agreement with your 
criticisms. 

To our mind the London Chamber 
of Commerce “Report on Monetary 
Policy” isthe only logical, sensible, 
workable, and comprehensive contri- 
bution that has been made to enable 
the world in géneral to come back. A 
central bank is an absolute necessity 

r us in this country. The so called 
gold standard” is an ‘even deader 
issue than the mythical dodo, and in 
its death struggles mightily convul- 
sive. The sooner business men be- 
come alive to this fact and realize 
it we are now struggling in the 
birth pangs of a new economic era, 
so much sooner will we realize the 
“Ls deliverance. 

ay you contin 
etter, st 
ess in the New 
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juice, 
obtained during the refining of sugar. 
Gin 1s a border line product be- 


synthetic spirits. gin has a 
distinctive flavor/ acquired by.\pass- 
ing the alcohol vapors eee juni- 
per berries or co der durin 

distillation. London Fax is produce 

by mixing a distilled flavoring extract 
then redistilling the 


Blended whiskies, used largely be- 
fore prohibition in the United States, 
involved “cutting” of varying amounts 
of thoroughly ogee whisky of high 
bouquet, with diluted aleohol and 
sometimes with additional coloring 
and flavoring. 

Chartreuse, Benedictine, Maras- 

Absinthe, Anisette and Creme 
de Menthe are among the liqueurs, 
which consist of highly rectified alco- 
hol, cane sugar, syrup and flavoring 
substances o tained from fruits, aro- 
matic herbs, seeds and perfumes. 

Whisky, for medicinal purposes in 
the United States must contain from 
44 to 56 per cent of alcohol by volume 
(88 to 110 proof). It should have a 
certain content of solid matter and 
be matured at least four years. 

~ Customs Duties and Terms 

4 ed in Bond.” The only whis- 
kies that can be bottled under such a 
label are those that fall under the 
classification of whisky for medicinal 
purposes, blended with other whiskies 
of similar purity, and age and altered 
only by the addition of water to 
bring the alcoholic ‘content within 
specifications. A decision made by 
President’ Taft permitted the sale, as 
“whisky” of any distillate of grain 
diluted to potable strength. They do 
Bee aaey the label, “Bottled. in 

ond. 


its accuracy. Without calling these 
qualities into question, I should like 
to suggest that an article by your 
Montreal correspondent, in your edi- 
tion of December 16, is perhaps a 
little less than fair to the Japanese in 
its discussion of Japanese-Canadian 
trade. 

I am enclosing a clipping from this 
evening’s edition of the Montreal 
Star, which perhaps throws a little 
more light on {the reason that the 
Japanese are able to undersell British 
and Canadian maeninateees of cot- 
ton goods. The status of the industry 
in Japan was thoroughly investigated 
by a British commission about three 

ears ago, and the. facts stated by 

r. Billingsley are well known not 
only to members of the trade in Eng- 
land, but in the Far East as \well. 

It may well be that the. cotton 
trade is one which it is wise to pro- 
tect from Japanese competition. But 
there is no reason why we should kid 
ourselves as to the reason that such 
protection is necessary. 

J. F. McINTOSH, M.D. 


sbeealaden 

Editor’s Note: In the Montreal 
Star SHoping. enclosed by Dr. McIn- 
tosh, J, H. Billingsley, labelled as a 
textile machinery expert from Man- 
chester, is quoted as saying that 
Japan has the most up-to-date d 
efficient cotton spinning and weaving’ 
machinery in the world. 


Other People’s Views 


Very Doubtful 

Toronto Mail and og ee The Uni- 
versity of Toronto is financed by the 
Ontario Treasury out of revenue col- 
lected from the people of this prov- 
ince. It is doubtful if the taxpayers 
wish their sons and daughters to be 
primed with arguments in support of 
the C. C, PF. and its eccentricities. 
President Cody ‘has. well said that 
churches an universities will 
scarcely do their best work if the 
leap into the arena of practical poli- 
ties or active economic and industrial 
questions. F 


; Buying Suoapent 
Hartford (Conn.) naib What 
is unmistakable is that the ers 


of the nation will be obliged to pay 
as much and over as long a period 
of time for recovery from the depres- 
sion as for the winning of the war. 
The burden will be heavy, not’ only 
upon the present generation, but upon 
te wane. ity ' 

ec, tifying circumstance is 
that, while some money may be un- 
wisely and perhaps wastefully spent, 
the people are likely to get more 
from their expenditures for recovery 
than for their expenditures for war. 


Mankind’s War Record 
Regina Leader-Post: What a belli- 
cose creature man has been all ‘down 


through the centuries is strikingly 
shown by a “table of. wars” that bas 


Montreal, 
Jan, 4, 1933 


been compiled by someone at Har- 
vard University. It is shown that 
there have been no fewer than 
major wars since the year 500 B.C. 
rance has been engaged in more 
rs than any other country, with 
185 major encounters to its “credit.” 
ritain comes second, with 176, and 
Russia third, with 151. The extent of 
the World War is illustrated again in 
ne ines that & 2 eight 
mes “greater” than e other 
major wars since 500 B.C, rolled into 
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4% BONDS 
Maturing Oct. 15, 1945 
yielding 4.38% 


CITY OF HAMILTON 
4%% BONDS 
Maturing May 1, 1952 
Price: 9634 and accrued interest 
yielding 4.78%, 
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master, “at least you have laid the 
best possible foundation for next 
Es greatest improvement prize.” 
f 1933 has been disappointing, we 
can appreciate all the more such 
changes for the better that its\suc- 
cessor brings and there are plenty 
of indications that these will be of a 
substantial character. 


Wasting Our Money 


Montreal Star—Mr. Bennett has told; 


us to tighten our belts and emulate 
the splendid example of our pioneer 
forefathers. Sound advice, every word 
of it. But Parliament, at this coming 
session, should itself take that advice 
and show the country how to put it 
into practice. It certainly should not 
waste the money it exhorts us to save 
and pay into the Parliamentary coffers 
in th form of taxes. 


As Others See Us 


That Central Bank 
St. Catharines Standard—A new 
angle of attack has been devised 
against the proposed Central Bank of 
Canada. The Financial Post started it, 
and it is taken up by Le Devoir, well- 
known Nationalist paper of ebec. 
“As far as can be judged,” the Quebec 
paper says, “the principle that the 
majority report of the Macmillan 
Commission sanctions is to bind the 
dollar to the pound sterling under the 
retense that it is necessary to unify 
mperial finance.... Whatever may 
be the reasons which incited Sir 
Thomas White and Mr. Beaudry 
Leman to pronounce themselves 
—_ the proposed Central Bank 
their attitude will be assented to by a 
majority of Canadians who do not 
desire the creation of another Imperial 
engine in disguise. Our present bank- 
ing system may not be perfect, but it 
will not be improved by the introduc- 
tion of the principle of a Central 
rei manifestly associated with Lon- 
n. 


HART ADVOCATES 
ONE INCOME T 


B. C. Finance Minister Would 
Give All to Provinces — 
Hopes for Share 


From Our Own Correspondent 

VANCOUVER. — Imposition of a 
single income tax for provinces and 
the federal government alike will be 
suggested at the premiers’ conference 
in Ottawa by Hon. John Hart, British 
Columbia’s minister of finance. 

Mr. Hart believes that the federal 


government should get out of the in- | | 


come tax business altogether, and 
leave that field to the provinces ex- 
castvely but he has little hope of 
persuading Ottawa to concede this at 
P nt. He does think, however, that 

ere may be a sympathetic response 
to his proposal for one tax, to be di- 
vided between the provinces and the 
aeration on a ratio yet to be worked 
ou ‘ 

Mr. Hart would have the income tax 


Ottawa 
Queen 878 


Lendon 
Metcalf 1465 


Hamilton 
Regent 0010 


administered by a non-political board 
of three members. 

This plan is an old favorite with 
Mr. Hart. When he was in the cabinet 
of the late John Oliver as minister of 
finance he attempted to have such a 
scheme put in force, but political 
events prevented much progress be- 
ing made. 


STATES VANCOUVER 
BUDGET BALANCED 


Tax Collections Better Than 
Anticipated — Kept Bank 
Loan Down 


From Our Own 

VANCOUVER.—This city will have 
had\a small cash surplus on its books 
at the end of the: 1933 fiscal year ac- 
cording to Ald. G. C, Miller, chairman 
of the civic finance committee. Collec- 
tion of taxes, both current and ar- 
rears, was considerably better than 
had been anticipated. 

Ald. Miller says that the city has 
been able to live within its income and 
has avoided pyramiding of bank bor- 
rowings. No provision was made last 
year for sinking funds, however. 

Last year’s budget amounted to 
$15,486,136, In passing it the council 
set aside a reserve of $750,000 against 
uncollectable taxes in 1933. This re- 
serve has not been touched during the 


year. 
At that time it was estimated that . 


there would be a 71 per cent collection 
of current taxes and one-third of ar- 
rears. Returns for the year, however, 
show a revenue of 72 per cent current 
and 35 per cent arrears, 


MORTGAGORS FORM 
ASSOCIATION IN B.C, 


Members Advocate Morae 
torium on Interest Pay- 
ments Over 3 p.c, ; 


From Our Own Correspondent 
VANCOUVER.—A Mortgagors Pro« 
tective Association has been organ- 
ized in Vancouver, with branches in 
the chief cities of the province. The 


attitude of the mortgagors is that _ 


they should share in any action taken 
toward scaling down interest aes 


as contemplated by the provincial - 


government. 

Government action to reduce the 
wages of money is the objective of 
the association. The association 
claims that up to the present time the 
aw has been more on the side of the 
mortgagee than the mortgagor. The 
scaling down of interest on interna- 
tional debts is long overdue, the asso- 
ciation believes, and = reduction of 
business obligations is even more 
necessary. 

Some members of the association 
advdcate a moratorium on all inter- 
est payments in excess of 3 per cent. 
Five per cent as the basic rate is 
favored by others. 


_ **Year-End 
Quotations” 


In view of recent and continuing improvement 
in Canadian corporation earnings and the better 
‘outlook for 1934, the present affords a very 
definite opportunity for investors to reappraise 
their lists and adopt a policy looking toward 
the improvement of their investment holdings, 
either by averaging past purchases or switch- 
ing to new securities with greater possibilities 
of enhancement in value. | : 
We have prepared a list of year-end quotations 
covering a broad selection of Canadian public 
utility and corporation issues, with suggestions 
for investments which we believe to be ‘attrac- 


tive at this time. 


\ 


Copies of this *publication will be gladly 
2 furnished upon request 


'W. C. PITFIELD & COMPANY 
LIMITED © 


8 King Street West TORONTO. ‘Phone Adelaide 6144> ~ 


Montreal ' Ottawa 
Halifax 


Qnebee Saint Jeha 
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hare in any action taken 
g down interest charges, 
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while there are still those who are| type of construction to show im-| cent of all contracts awarded.in|\ 


willing to gamble on uncertain fac- 

tors and bid too ‘low on the work 

offering, that the time will soon arrive 

when these automatically will elim- 

inate themselves from the. industry 

as many others have done already.” 
* * ® 


The British Bacon Market 

ANADIAN farmers will need to 

look to their laurels in respect 
of the British bacon market if the 
action this week of the U. K. in 
trading “pigs for liquor” may be 


provement. during 1933 over the 
1932 total. Declines in volume of 
residential, business and engineer- 
ing construction contracts awarded 
were responsible for a drop of 26.78 

r cent in the amount of building 
in 1988 compared with 1932. Ac- 
cording to fi compiled by 
MacLean Building Review con- 
tracts awarded for residential 
building were down by 17.1 ae: 
cent; for business purposes, 33.3 
per cent and for engineering pro- 


1933; business ranked next with 
27 per cent an@ residential next 
with 24.6 per cent. The greatest 
decline from the 1932 level of ac- 
tivity was in dams an rves 
while the building of schools, ae 
lic institutions such as hosp tals, 
ublic buildings, etc,, were all over 
0 per cent below the 1932 volume. 
The building of warehouses show- 
ed an increase of 21.2 per cent 
causing the increase in industrial 
building. 
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ney is thé objective of 
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Grain Merchants 
Ship: € | 
15 Years’ Experience in Domestic and Foreign 
; Marketing of Grain 
Pioneers. in the Exporting of Grain from 
Western Canada 
Correspondents in Every Foreign Port where 
Canadien Grain is sold 


ni 


- 


. 
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OFnces, 
EXECUTIVE OFFICES - WINNIPEG EXPORT OFFICES - 3 VANCOUVER 
KINGSTON -FORONTO-CALGARY-EDMONTON-MOOSE JAW-SASKATOON-REGINA, 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals © 
Exporters and Shippers 
SMITH, MURPHY CO. INC, 
. 510 Produce Exchange, New York 


| Head Officé: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


FEDERAL 
- GRAIN 


LimitTsp 


OPERAT IN¢-TERMINAI-ELEVATORS 
FORT WILLIAM~ PORT ARTHUR VANCOUVER 
'M2S COUNTR Y~ELEVATORS-THROUGK OU T—~TKE-WEST 
l0l-COAL-SKEDS / 
DUR-SERVICE-AND-FACIL1 TIE S-GUARANTEE-SATISFACT 


17. N. M. PATERSON & COMPANY LTD. 
De don Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
-.. 31 Vessels on the Great Lakes 
.. Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM; ONT. 


? NATIONAL ELEVATOR Co., LTD. 
- ~° HEAD OFFICE: WINNIPEG, MAN. 
- Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


We Specialize in Oat Sacking for Eastern Trade 
and the Manufacture of Poultry Feeds 


premises at $180,000. Except for 
the $8,021 of debentures remaining 
outstanding the statement shows no 
liabilities to the public. 
\ Earnings Record 
Rate 


Paid-up Net Div. Earned 
Conia en “ per sh. 


2,500,000 390,687 1248 
453,150 1243 
892,684 1243 
885,359 1242 
264,987 10% 
202468 8 


Reserve 
Funds 


000,000 
000 


_ ties to Public — Earned 
8 p.c. in 1933 


'. Karnings of Central Canada 
7? Loan & Savings Co. amounted to 
3, or 8.09 per cent on paid 
up.capitdl of $2 in 1933 as 
compared with -10.6 per cent in 
932. Earnings are shown after de- 
ducting all expenses, interest’ on 
Geposits and debentures and mak- 
ig provision ane all losses. ee 
year the company paid o 
all its liabilities to the 1 public and 
: ae business merely as 
ding and investment company. 
z in 1933 are not, there- 
any indication of the trend 
ft earnings of lean companies 
“Whose statements will now begin to 
come before the public. 
‘Fotal assets are down to $4,799,- 
from $11,003,098 due to the 


5 off of deposits amounting 
owe 963,702 all debentures out- 
Standing which have been reduced 
om. $1,012,000 to $8,022. Remain- 
g.assets of the company are 
ated to be carried at well within 
eir ove ther pred aggeee aes roduets 
c y 0 , carried a 
4596,986 and bonds carried at | Dsity Products 
88,972. Cash is shown at $12,443; 
ins on bonds and shocks, $43,359; 
bs at $148,779; estate 
‘for sale at $28,586 and office 


Public 


$ 
6,424,502 
6,341,681 
7,282,456 
6,447,178 
6,201,482 

8,021 


$ 
e+e 11,280,087 
sess 11,225,366 2,100, 
.» 12,188,776 2,100, 
~eee 11,808,857 2,100, 
-+-, 11,008,088 2,100, 
. 4,799,601 ‘2,100, 


Slight Gain 
In 1933 Value 
B. C. Agriculture 


British Columbia’s agricultural 
products, despite disastrously low 
prices, were worth $34,466,000 this 
year, a-slight gain over the 1982 

igure of $34,373,926, according. to 

a@ year-end estimate, released by 
Hon. K. C. MacDonald, minister 
of agriculture. 3 

The current year’s output was 
divided as follows: 


‘wt ‘ : 


1932 
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Your Questions 
Answered Without 
Charge 


As a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. 


If not already a subscriber, address your enqu! 
to The Investment Department when poiidine j 
your subscription. 

USE THIS COUPON 
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9|shown at 2,248,845 bus. 


|WIDE ISSUES RAISED |" 


Present Supply Sources 


NEW Argentine wheat is 
ed to be of better quality 
that of last year,.and there 
decided difference in quotations for 
the two crops. Shipments have not 
yet started from that country in the 
veume that ero | — 
gures. on crop on, 
small size of the Australian crop is 
refi in shipments. very much 
smaller than those of a year ago, 
and there is evidently going to 
no great pressure on the market 
from that country. / 

The principal pressure of late 
has come from the efforts of 
Danubian countries to get their 
wheat out, and while Hun with 
hard wheat for sale has reas- 
onably successful, the soft wheat, 
much of it of inferior from 
the Danubian basin has ving 
a hard time to find an outlet. Sale 
of some Roumanian wheat to China 
has been a recent peculiar feature. 


” ? * 


Eastern Ports Get Premium 

ELUCTANCE of buyers abroad 

to commit themselves far in 
advance is shown by a _ wide 
remium over Canadian wheat 
or immediate shipment from 


Atlantic ports as compared with 


Vancouver shipments made at 
the same time, which cannot 
arrive until much later. Limited 
sale of wheat in quantity is also 
indicated by a decided premium for 
No. one hard compared with No. 
one Northern. Continental buyers 
are confining themselves to small 
quantities of the va grades for 
mixing with soft wheat in such 
plentiful supply there. ‘ 

There is practically no interac~ 
tion between the markets at Chi- 
cago and Winnipeg at present. The 
southern market has been remark- 
ably steady for a long time, with 
the public indifferent and no influ- 
ences developing to move it one way 
or another. 

Good weather is permitting a 
freer movement of grain into coun- 
try elevators than was the case last 
week, but daily totals are small, less 
than required for domestic and ex- 
port trade, so @ ual diminution 
is in progress of total wheat sup- 
plies on hand. 


in 


Visible supply of Canadian wheat 
on December 29 was 241,683,101 bus. 
compared with 242,887,256 bus. the 
week before and 237,390,896 bus. at 
year ago. Canadian wheat in, the 
United States amounted to 14,038,595 
bus. of which 5,482,648 bus. was at 
Buffalo and 65,870,950 bus. at New 
York. This compares with 13,575,232 
bus. on the same date last year when 
7,481,720 bus. were located at Buffalo 
and 3,319,025 bus. at New York. 
United States wheat in Canada was 
compared 
with 6,937,929 bus, last year. 


World shipments of wheat and flour 
for the week ending January 1, 
amounted to 10,287,000 bus.‘as com- 
pared with shipments of 10,086,000 
bus. for the previous week and 9,408,- 
000 bus. for the corresponding week 
in 1932-33. Shipments from North 
America decreased by almost. 500,000 
bus. while Australian and Argentine 
clearances both increased by approxi- 
mately the same amount. ussian 
shipments show an increase of almost 
200,000 bus, 

Wheat marketings in the Prairie 
Provinces for the week ending De- 
cember 22 amounted to 1,832,253 bus. 
compared with 3,095,303 in the pre- 
vious week and 3,374,622 last year. 

Export clearances of wheat during 
the week ending December 29 amount- 
ed -to 1,990,603 bus. compared with 
2,347,673 bus. in the previous wéek 
and 3,588,445 bus. in the correspond- 
ing week of 1982. Clearances by 
ports were as follows, the bracketed 
figures being those of 1932: Week 
ending Décember 29: Vancouver-New 
Westminster 866,631 (1,475,213), 
United States ports 600,000 (1,749,- 
000), Halifax 264,400 (nil), Saint John 
259,572 (363,879), total 1,990,603 
(3,588,445). 


Failures Drop 


By 31 Per Cent 
In Past Year 


Number of business failures in 
Canada during 1933 declined 31 per 
cent according to the week to week 
compilation made by the Canadian 
Credit Men’s Trust Ass 
weekly data 
ada Gazette. 
basis of federal 
tur ns. ‘ 

_ Total number of business failures 
an Conan in mer ac 
returns, was 1,507, as compared 

with 2,188 in 1982 and 2,147. in 1981, 5 


dadinelibienipsiiabien ; 
Politica) and Constitutional 
Ma Involved in New 
Policy Announced by « 
~. Governmen 
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From Our Own Correspondent 


WINNIPEG.—Hon. W. C. Buckle, 


Minister of Agriculture in the Sas- 
katchewan scovernypest, 

that legislation is to be in 

at the forthcoming session of the 


grea 
under the London wheat agre~- 
ment, : 

To some extent this announce- 
ment is considered to mark a de- 
cided défeat for the first Poy of 
the Saskatchewan Wheat l; to 
have all deliveries of wheat by 
farmers brought under the quota 
system. That plan has been pub- 
licly advoca aS a means - by 
which wheat tion in western 
nen might be reduced 
no 
world 
able. 


Even up until very recently, rep- 
resentatives of the Saskatchewan 
Government had let it be inferred 
‘that the 1 — was to be ap- 
plied, and that before seeding time 
every farmer would be given a cer- 
tificate' specifying how much 
wheat he might be allowed to de- 
liver during next crop east based 
on the performance of his land in 
recent years, He. would then, it 
was stated, be in a position to reg- 
ulate his seeding accofdingly, ‘and 
it was proclaimed that such pro- 
cedure would be in line with the 
requirements. of the London wheat 
agreement. 
Election in Offing 


rovincial government el- 
re- 


With 
ections in the offing it was 
sumed that the Saskatchewan leg- 
islature would enact whatever 
measure might be placed before it 
on behalf of ‘the provincial wheat 
pools. The average provincial 
member has from 20 to 25 pool 
eleyators in his constituency. With 
employees. and members of local 
boards, together with their wives 
there is supposed to be a Solid 
block of several hundred pool votes 
which might be swung by poc 
forces against any member not suf- 
ficiently docile. 

There are enough of such votes in 
most constituencies to determine 
the provided the pool want- 
ed to was able to deliver them. 
These joint assumptions are quite 
unjustified, but they are neverthe- 
less held a considerable num- 
ber of members of the legislature. 


Pool Plan Unpopular 

But it has been. discovered dur- 
ing the past few weeks that the 
scheme propounded by thé pool is 
highly unpopular in the country. 
rever it has been nannies 
there has been a2 reaction by far- 
mers against it, and it has recently 
become apparent that to enact it 
was not going to do either the pool 
Sn of the legislature any 


z . 

’ Besides that, no one had been 
able to work out the details, and 
it was apparent that if the details 
should be worked out the scheme 
would be shot so full of holes by 
criticism from farmers who would 
not like their prospective treat- 
ment under it, t eee after 
all a legislature could not be,in- 
duced to pass it. 

No Details Forthcoming 

_. So there has been a retreat. The 
idea that the proposed scheme 
would reduce production of wheat 
in 1934 is to be abandoned. In- 
stead the government is to arm 
itself with po troduce 
such a scheme if it should be found 
necessary, and the difficulty of 
working out details and the danger 
the Legislatase apecioee’ te" be 

e legisla are 
avolded’” 

The Dominion Government is. to 
be asked to pass legislation vali- 
dating the legislation posed to 
be enacted in Sas ewan and 
because of 4tg indefiniteness it is 
assumed that criticism at Ottawa 
will also be avoided. 

i ee Question 

constitutional, aspect of the 
proposed steps is receiving atten- 
tion. There seems to be no doubt 
that the Dominion P. t and 
the provincial legislature 
them have power to do an 
that may be thought of, bu 


*n. from the | idate 


ing legis 


cording to the} Parliament 
there is 


Winnipeg Grain Prices 


Crop year from 
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whe: acreage 
‘Argentine ‘crop -20 millions 


hi ¥ 
al TSA wheat and corn crop last 
increased. 


adian flour 

a ee * 1/6 eye t ms 
v ce 0: spoon prod- 
uct from other countries—a spread 
‘which makes it difficult if not im- 
possible to market our flour in that 


country, - ~ 
Reason for the decline in the 
price of wheat in sterling at Liver- 
pool ie accounted for, according to 
e Grain Co, by increased es- 
timates of Argentine, U.S.A: and 
some European crops and also to 


‘be conferred 
ed at. all. 
(anata: Conlked by. a enmbes 
velopment des _@ number 
of- members of the Gokotaiweee 
Legislature. They were induced to 
vote for the ens Pool Mar- 
keting Bill of 1931 largely by the 
‘knowledge that it was unconstitu- 
tional, and they thereby escaped 
criticism both from the farmers 
who wanted it and those who were 
opposed to it. 
Few Want Action 
Just how much the bill,to be in- 
troduced will be wanted by any- 
one is a matter of doubt. It is 
claimed on its: behalf that ‘it is 
necessary for the Provincial Gov- 
ernment to something ee will 
appear to carrying ou im- 
plied advocacy of reduced wheat 
acreage, and its pressure on Prime 
Minister Bennett. in connection 
with the London Wheat Agree- 
ment. But it is so far from meet- 
ing any su ions for reduced 
production that it is doubtful if it 
a be satisfactory in that res- 
pec 
The pool organization which is 
said at first to have seen in farm 
quota — an opportunity to ac- 
quire full control of western wheat 
marketing, is believed now to be 
doubtful about the plan, and 
whether advantages can be subse- 
quently drawn from it. Govern- 
ment forces are expected to bac 
it, and to, believe that in doing so 
they are meeting the ‘desires both 
eg ni Bennett and the pools. 

e opposition, who expect to 
have to take charge of the govern- 
ment of the province before another 
crop season, would like to see the 
bill defated, and not to be saddled 
with the responsibility of deciding 
whether or not it ought to be put 
into effect, or whether any work- 
able plan could be | produced under 


JAPAN SEEN AS | 


REGULAR BUYER 
CANADA WHEAT 


Ten-Year Record Above 
That for China — Van- 
couver Traffic Gains , 


From Our Own Correspondent 
VANCOUVEP.—Until last year 
Japan has beer. consistently a heav- 
ier nae of Western Canadian 
grain than China, and indications 
are that Japan will continue to be 
an important purchaser and a fac- 
tor of increasing value in the w 
ward wheat movement. p 
Japan’s purchases, records show, 
have not been affected very much 
by the fluctuations in price. Ex- 
¢ e was an adverse influence 
last year; but whereas China buys 
Canadian wheat only when prices 
are down, Japan is always the 
market, more or less, regardless of 
the p quotations, * - 
Ten Year Record Better 
During the past ten years Japan 
has bought nearly 90,000,000 bush- 
els of Canadian wheat, most of it 
high , while China has bought 
less 50,000,000 bushels in the 
od, much of it of the 


per 
_ Vancouver incidentally retained 
its leadership as a wheat port last 
month period: fotalliog aeasine vor 
10 Zz n ” 
0 bushels. This 2 


+ 
mete | 


tax U.S.A. and mini- 


bullish) are these: 
"Woe ’s visible wheat stocks 


own. 
Er stocks of four chief ex- 
rters down. 

poWinter wheat _ seeded 

Russia and Europe decreased. 
U.S.A. winter wheat condition 


"PEG MEET 
URCES PLAN 
FOR CATTLE 


National Livestock Organ- 
ization Mooted to Solve 
Problems 


From Our Own Correspondent 

WINNIPEG.—In an endeavor to 
find some means of improving live- 
stock conditions in western Can- 
ada, about sixty representatives of 
various interests concerned with 
the industry, including packers, 
producers, commission men and 
members of government depart- 
ments, met toward the end 
of the year. 

The proposals made at that 
meeting, for the formin of na- 
tional Wrastooks organizations, are 
to be submitted to similar gather- 
ings in other.parts of Canada in 
the near futute. The functions of 
such an organization would be to 
disseminate information to produc- 
ers aS to types of livestock. re- 


k | quired by different markets, the 


collection of . information as to 
markets that might be useful to 
packing interests, and endeavors 
to secure adequate markets for 
livestock. 

Direct Shipments Increase 

There has been a tendency re- 
cently blame low prices -on the 
stockyatds to the fact that a large 

rt of the buying of packers is no 
onger done there, but on the con- 
trary a considerable volume of 
their purchases are shipped in 
direct to them either by truck or 
by train. 

A tendency has been displayed 
toward belief that packers have 
deliberately encouraged this side- 
tracking of the yards with the 
object of causing prices there to 
fall to lower levels than would 
otherwise prevail, and thus provide 
them with a low basis for their 
purchases made off the yards. 

Legislation is Planned 

Ideas have for some time be 
in circulation that legislation 
should be introduced compelling all 
livestock bought by packers to go 
through public yards. The packers 
have caused a certain amount of 
surprise by agreeing to_such pro- 
posals, and announcing that they 
will not oppose legislation to that 
end. Such legislation may be pro- 
vincial, but if adopted it may have 
to be accompanied by Dominion 
legislation establishing a different 
method of regulating public stock- 
yards. ° 

At present such yards, although 
they carne a small fee.on live 
stock handled, derive most of their 
revenue from the sale of hay and 
chop fed to livestock, for which 
they are accustomed to char; 
much more than the market price, 
sometimes two or three times the 
market price. 

With declining volume of busi- 
ness there has no | possibility 
of lowering these feed char 
which in proporfion to the ue 
of the stock to which it has been 
fed, has seemed to command an 
exorbitant price.. This has been 
one cause of shipments being rout- 
ed more and more direct to plants 
instead of through stock-yards. { 


- , Dairying is Blamed 


The spread of dairying is blamed 
“eattle 


c | 000 


is sometimes extremely 
difficult to 
jolly person 
many too m 
and honestly says “I) 
never felt better in my life” 
—that excess pounds are as 
dangerous as some of the 
diseases. to which he would 
give immediate attention, if 
afflicted. 
Consider these figures, es- 
pecially if you are more than 
35: People past 45 who 
weigh 20% more than the 
average have a deathrate 
greater by one half than the 
average for their age. If they 
have a persistent 40% over- 
weight, the rate is almost 
double that of the average. 
Asa simple cold may lead to 
i2@ or to serious 
bronchial trouble, so excess 
weight may be a forerunner 
of high blood e, heart 
disease, “diabetes, kidney 
trouble, hardening of the ar- 
vain ay’ ign It makes 
recovery surgital oper- 
ations and acute otek 
more difficult, 7 
In rare instances, overweight 
is caused by disease of the 


am 


a ’ 


lands of internal secretion, 


. but in nearly every case it 


is brought on by eating too 
much and exercising too little. 
oe — en uncomfort- 
ably hungry if you gradually 
change to foods which are 
bulkier. and less . fattening 
than the foods which have 
‘brought the dangerous extra 
pounds. With a corrected 
diet and proper exercise, it is 
usually possible to reduce 
excess weight, comfortably 
about a pound a week, until 
a reasonable reduction has 
been attairied. 


Do not attempt abrupt or 
too extensive reduction of 
weight. Beware of “reduc- 
ing” medicines. Some of 
them would wreck a normal 
person’s constitution, to say 
nothing of a fat person’s. 
Before takirig any drug in an 
attempt to reduce your 
weight, consult your own 
physician. 

If you weigh too much you 
should treat your over- 
weight as you would a men- 
acing’ disease. Give it im- 
mediate attention. Fill out 
and mail above coupon, 


METROPOLITAN LIFE 
INSURANCE COMPANY . 
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Broomhall Anticipates 
Larger Argentine Crop 


Favorable harvest weather in the 
Argentine has permitted of the har- 
vesting of a large crop in excellent 
condition, according to a recent 
Bréomhall cablé. Cutting is extend- 
ing into the Southern zones and re- 
ports as to yields are very satisfac- 
tory. It is likely that the next Gov- 
ernment estimate will show an in- 
crease over that of Dec. when the 
wheat crop was placed at 266,000,000 
compared to 236,000,000’ bushels a 
year ago. ‘ 

Shipments to the continent and for 
orders are increasing but England 
remains out of the market, says an 
authority. , 


Argentine Wheat Plans 


The Argentine grain board is pay- 
ing farmers 80 per cent of the fixed 
price of cereals deposi‘ed in local 
depots and the balance, less nomina! 
charges, when the grain is sold to 
exporters. Profits from forei ex- 
change transactions alone allowed 
the board for the working expenses 
of any loss in the market prices that 
might ensue. The decree states that 
under. no circumstances can the 
board’s expenses exceed the profits 


3°! received from covering foreign ex- 


change. This method is expected to 
prevent the customary rush of early 
marketing following harvest and the 
consequent depressing of world 
values. This indicates that compe- 
tition will be keener after the middle 
of the season than is usually the 
case or when North American crops 
are being harvested. . e basic 
minimum price, however, can be 

changed from time to time. 
he weather in all countries where 
nter wheat is growing or lying dor- 
mant appears less favorable than 
usual, lack of heavy snow seems 
genera!, severe alternating temper- 
atures eo eo “4 a —_ 
ing and root damage. Italy, in, 
France, Roumania and North Atrics 
all complain of unfavorable climatic 
tonditions in. one form or another. 
Russian wheat exports total 1 = 
and Balkan countries 3 000, 
res are f than a year 
r than at this time two 

years 


ago. 

The condition of the i 
favorable except in thi aputh where 
snow covering is rather thin. The 
planned acre cen. 7 — * 

acres. en 
of October 86,000,000 canes should 


| have been seeded compared to 87,400,- 
680,000 two 


000 a year and 


89 
years ago Ae 4 same time, 


$38,- 
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or not fo flee 


THERe’s no question about 
it. It is indeed less prudent 
to suffer the stings of out- 
rageous Winter than to take 
refuge at Chalfonte-Haddon 
Hall. 


ints 


For Winter’s on its best 
behavior here at the shore. 
The air is bracing, but 
never bitter. Golf and 

are en- 
joyed all Year round. 
Within the hotels there's 
a wealth of diversion that 
makes Chalfonte - Haddon 
Hall the perfect setting for 
a midwinter holiday. 


> 


If you are seeking escape 
from excitement as well as 
from the harshness of 
winter, here you can fill 
your days with repose. 
Bask in the sun on our lazy 
Ocean Decks. Take life 


food and deep seaside 


sleep. 
- And through it all, the 
_ friendly concern for your 
comfort and amusement. 
that distinguishes a stay ai 
Chalfonte-Haddon Hal!. 
Write for reservations. 


| Haddon Hall 
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the coffee situation in Brazil 


effect it may have ultimately of 


Zortunes of Brazilian, some o 
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Jarge that it would be yea 
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price which would give it 
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25,000,000 bags have since | 
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| Brazil’s Coffee Troubles | 
May End with 1935 Crop | 
Investors in Brazilian Common Stock Have Keen | 


Interest in Situation Which May Have Import- 
ant Effect on Exchange and Possibility of 


I was interested in your article on 
the coffee situation in Brazil and the 
have ultimately on the 
fortunes of Brazilian, some of whose 
stock I hold.~Until I read this article 
I had been thinking of selling this 
etock and staying out of it as I had 
almost come te the conclusion that 
the coffee surplus of Brazil is so 
Jarge that it would be years before 
the country could sell coffee at a 
price which would give it a balance 
of trade so substantial as to enable 
Brazilian and other companies to pay 
dividends in foreign ae 

I would be interested in having you 
elucidate further what you mean by 
gaying that the coffee surplus may be 
dissipated in 1934 and 1935. You said 
that in 1932 the set ee surplus in 
Brazil stood at $2,000 bags, that 
25,000,000 bags have since been mar- 
keted or destroyed, of which ship- 
ments may have been 15,500,000 bags, 
and that the new crop adds 29,885, 
bags (official estimate). 

My reading is that the new crop 
added to 7,000,000 bags of old sur- 
plus would make 86, bags 
dispose of this year whereas, accord- 
ing to your own figures, Brazil selle 
normally to the world about 15,500, 
000 bags. Even if she destroys 1,000, 
000 bags monthly throughout the year 
as she is doing now, the amount 
destroyed and the sales to the world 
would not amount to the actual new 
crop of 29,885,000 bags. That destruc- 
tion is a very expensive process but 
apparently might have to be in- 
creased if Brazil has a crop approach- 
ing 30,000,000 bags again next year. 

Wil! not the Brazilian Government 
have to abandon this plan eventually? 
Is it not just another artificial meas- 
ure to interfere with the natural oper- 
ation o 
demand? It geems to me this plan is 
not really different in principle from 
the restriction measures which en- 
abled Brazil for a time to keep coffee 
unduly high and led te the onaene® 
over-production now experienced in 
Brazil and elsewhere. Your figures 
ere interesting in that the 
Brazil more than holding in the last 

ear its share of the world’s coffee 

usiness. But is not the vital situa- 
tion that Brasil over-produces now? 
On the basis of the last crop it pro- 
duces twice as much as it ean sell in 
the markets of the world. What is 
the local consumption in Brazil of 
coffee? I understand it is not very 


high. 

f realize from your article that one 
eannot judge for some time as to 
what effects will be from President 
Vargas’ gold decree, inasmuch as; it 
makes necessary rate adjustments in 
many communities. In fact, I think it 
is a good thing that it is happening 
now when the company is not paying 
dividends anyway and it may be in 
& position to have that matter cleared 
up and.definite arrangements in ef- 
fect before improving exe er- 


mits resumption of dividends. But. 


exchange cannot improve much until 
coffee recovers in pricé. Can you give 
a further analysis to meet the points 
I mention? 

Your error is in supposing that the 
erop of last year represents what 
may be ex d from year to zoe 
in the way of coffee output m 
Brazil. 

The last crop “was a record 
erop and the probability is that 
the crops to be obtained for 
the crop year ending June 30 
1934, may in all probability get 
down to nine.or ten million bags. It 
has been the experience in Brazil 
that a bumper crop is generally 
followed by’a poor crop. One has 
to take an average of two or three 
years’ production to get what the 
average production of Brazil is, 
For example, if in one ‘year there 
is a small crop of 10 million bags 
and the next year a crop of about 
80 million bags, that is 40 millions, 
or about 20 million # year. 

It is Sore that the average 
crop of Brazil is somewhere around 
18 million bags. That would still 
leave a surplus of . somewhere 
eround three million bags ef-cof- 
fee beyond the world ret ments 
from Brazil. But when the present 
overwhelming surplus is el 
off that would not offer much of 
& problem to the Brazilian Govern- 
ment. It has been able by export 
tax to destroy one million bags 
a month recently. /That does not 
come out of its own resources as 
the export tax is collected mostly 
from the planter and the exporter. 
That tax makes the planter and 
the exporter realize that in their 
own interests they must reduce 
production and stocks to the paw 
Where the world demand will bring 
what they will consider a reasgon- 
able tena M D ‘ 

urplus May Disappear 

. the estimate of one statistician 

18 that at the end of the crop year 

June, 1934, there will remain 
eight million bags of coffee sur- 
us to go into the new year, 
€ is taking for granted that the 
government’ will continue to des- 
troy one million bags of coffee 


Paying Dividends in 


f the laws of supply ahditon 


Canadian Money . 


consumption required. These hi 
prices naturally stimulated uc- 
tion in other countries and more 
than that, led to an almost over- 
whelming increase in 


Se oe aot 
at > 


ms ap a as x 
eS ns eae ene 


of 
Sotfee tones te Mensil Healt font an in 


the Dutch rubber plantations were 
built = the high prices obtained 
under the Stevenson (British) plan 
of restriction and world sugar pro- 
duction was increased tremendously 
by the restrictions im ‘in Cuba 
under President M do. 

@ are more — limita- 
tions on nsion of. coffee grow- 
ing outside of Brazil than there 
were on 


and rubber plantations. There are 
only certain belts in most of the 
coffee growing countries where the 
. of coffee is feasible 

at present prices the 

tendency has not been upward in 
production but rather downward 


recent] ou 
to No New Trees Coming / / 


The most favorable phase of the 
situation in Brazil with regard to 
coffee is, we are informed 

y those in a position to know, that 
from now on the situation will not 
be complicated by the coming into 
roduction of new coffee trees. 
e tremendous acreage of new 
coffee trees planted during the 
boom season has already come into 
roduction and is‘included in the 
figures of the last crop. There is 
going on, however, on a wide scale 
the abandonment of old farms 
which are being turned over to cot- 
or oranges. The trees are being 
rooted up on farms where they are 
from 25 to 30.years old, end espe- 


i f better quali 
mintitiee Theee tee’ siderable demand for these blends. 


ians 
quantity rather than 
coffees are a blend 
ian cheaper coffées as well as the 
ty coffees are in con- 


Under the present destruction 


me, as regards ee 
n store and old trees, the ten- 
dency has been markedly ard 
an improvement in quality of Bra- 
zilian coffee. Those planters who 
are falling off in the use of fer- 
tilizers because of the low 
naturally also tend to reduce the 
roductivity of their land as well. 


two years there might be then a 
tremendous improvement in cof- 
fee’ prices and, therefore, in the 
trade situation of Brazil and, there- 
fore, in 
milreis, 
You ask about coffee consump- 
tion in Brazil itself. There are no 
figures available. That consum 
tion does not 
is quite high, Brazilians state, but 
a lot of it is m tree 
consumer or middlemen who retail 
to consumers. It not get into 
interior warehouses. 


| Enquiries 


Ogilvie Flour ’ 

Is the stock of Ogilvie Flour Mills 
still regarded as a good investment 
medium? Has the company been able 
to maintain a good earning power, 
sufficient to pay dividends on the 
common stock : 

Ogilvie Flour Mills is classed as 
one of the strongest industrial 
organizations.in the Dominion. Its 
flour milling o tions in other 
years have enabled the compan 
to build up large reserves whic 
have been invested in a diversified 
: While the com- 
pariy does not lish details of 
what © rtion of its income is 
adeured 4 om. investments, it is 
generally presumed that a fair per- 
centage comes from that source. 
Flour nies spsentnee have not 
been particularly profitable of late 

. This has been d 


markets and thé disturbed | 
ing conditions in the domestic field. 

ing power is well established 
as seen in the fact that the com- 
pany has been able to pay divi- 
dends without interruption since 
its establishment in 1904, At pres- 
ent a dividend of $8 a share, is 
paid on the no par value common 
shares. 


Bruck Silk Mills 

I have held a few shares of Bruck 
Silk Mills for some time and am in a 
position to continue holding the stock 
we me. senetee is ene. Deeeehe 

a ave you on is i ; 

Position of Bruck Si Mills has 
undergone a marked improvement 
since the early part of last year. 
Income for the year ended October 
$1, 1988, was the best since’ 1929, 
with earnings on the common stock 
of $1.56 a share. In view of the 
improvement the directors restored 
the common stock to a dividend- 
paying basis, with an interim pay- 
ment in ar: 1934, of 25 cents 
a share. At the annual meeti 
last December the president state 
that the company had sufficient 
business on hand to keep the plants 
runn 
daily for the next five or six 
months. ° 


Charles Gurd 
Please let me have a report on 
Charles Gurd and Co. Has the com- 


It holds large con: to supply 
ower to Ontario Hydro, Canad 
nternational Pa: and its sub- 

. '? 
Ottawa. Electric, 
etc. In- 
from dro and 

Gatineau Electric is sufficient to 
take care of all senior . 

ae re — ofan 
irst mortgage . e - 
ance a substantial proportion 

comes from Canadian International. 

The fact that until lately opera- 
tions of this company were at a 
low point created some doubt as 
to its ability to meet its power 
contract—hence the low price for 
Canadian Hydfo’s preferred stock. 
Over the last five or six months 
the newsprint situation has under- 
one an improvement and the out- 
Fook for Canadian Hydro bet- 
tered proportionately. 


Montreal Debenture 

Can you give me any recent in- 
formation as to the position of Mont- 
real Debenture Corp. in which I hold 
a ay wenes of voy Is there a 
market for the stoc 

Operations of Montreal Deben- 
ture Corp. for last year are not ex- 
pected to result in a profit. Con- 
ditions in the rental and mortgage 
field have not been encouraging 
in the last couple of years. Of late, 
however, mortgage interest has 
been one. in in better volume, 
while rentals, more ly in 


y 
Montreal, have shown signs of im- 


rovement. There is no regular 
varket for the company’s stock. 


Would you aaah Massey-Harris 
common for a pull of one to two 
6 the depression of 1920, 
1 ne vem mee. 
got ont ot Op thane or £008 

creasing annual 


three. eight-hour shifts| srest 


pany published ‘figures on its oper-| and also 


ations for the past year? 

Earning power of Charles Gurd 
& Co. has been sharply deflated 
in the last year =~ on In 10s 
the com) was a earn only 
$26,198, or a little better than a 

rter of the amount paid out in 

dividends on the preferred 
mmon stocks. Since that time 
—— 


monthly and also that the next/are 


crop year will show a small pro- 

uction. If that is so he believes 
t at the end of 1935 

hot be a surplus of more than two 


million bags of coffee in Brazil. | area 


rt that, even if the average 
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Premier Gold Mining Co. 
Will you please give some informa- 
tion rdin 


the exchange value of the ; 


t into statistics. It| the 


on 
cial | basis of 1,000,000 


Amity Copper & Gold 


I would appreciate i 
Anite Copper and Go 
standin 
shates . 

opinion the possibility of the stock, 


market wise. 
coppee-te 6 eae 
a copper-go. To oston 
tty oo : " fest we 
oro y form - 
Pectoes in 1929. Even with the high 


rice of r prevailing at that 
fime, Gioneets of ore to the Noran- 
da smelter failed to return a pfofit. 
This fall a new.group con- 


The Western Savings 
& Loan Association 
Winnipeg, Manitoba 


Agencies: 
Butler Byers Bros. Limited 
McCallum, Hill & Co, 
Regina, Sask. 


Equitable Agencies Ltd. 
Calgary, Alta. 
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ypsum, Lime 
I have been considering purchasi 
a few s of Gypsum, Lime 
Alabastine as a speculation. Save 
you any information as to the com- 
pens volume of sales and earnings? 
improvément has been 


the 


S$ grow si 
Your savings with 
Canada Permianent earn 
this rate with safety. 


ITTY. 


Mortqage Corporatior 


ected in th statement for 

eects bust gti | TORONTO. 
wed an opera’ 088 0 

Since May of last no dividends — 


Alt orta Pa if , 
i bere not seen anything on Alberta Nock, No marked Sakon ASSETS EXCEEDS ’ 


very much obliged if you will let us| Pacific Grain Co. for some time. Is 


know particulars as to it; finaneial/ the company doing all right and are : 
11 secured? 
LONDON, CANADA 


¥ 
situation. the bonds we 
th have THE 
Alberta Pacific, 
operators, has : 3 
decline in earning A 61 Years in Business »° 
income has been 


Topley-Richfield Mining Co. was| The past 
es, 
common with other 
experienced a ; 
power, ” . > Capital $2,000,000—Reserve Fund $4,200,000 


taken over ‘in September the 
Eureka Hix me by 
Bae ecesy an dnt 
company upon on 
Hixon Unies Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 


Soria ae 
To fey-Rich- 
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ARCHIBALD McPHERSON, President T. H. MAIN, Manager 
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the shareholders of 
or up 
# 


j ' 


WHEN YOU WANT ° 
TO KNOW | 


A -WHY did field crop revenue jump in Prince Edward Island 
in 1933? es 
- HOW many wage earners are there in Regina? In Toronto? 

In any leading city in Canada? 


WHAT do th 
ccenpeanda? 


WHERE will buying power in Canada be in 1934? What 
groups? WhatareasP - | 


WHAT are the key industries in Hamilton? In Montreal? 
_ In Brantford? In other large cities in Canada? How 
_ many people do they employ? How much capital have . 
they invested? oa 
WHAT sort of people live in Saint! John, N.B.? ff 
leading city? How many Protestants? How (4 
Germans? How many read and write? w 
radios are there? What is the cost of living? 
rates to key workers? The debenture debt? 
arrears? ; 3 


You have it in - ae 
THE FINANCIAL POST BUSINESS YEAR 


and also the answers to 50,000 other questions on 5 1 
business activities, including a SPECIAL SURVE¥« 
MARKET DATA of CANADA’S LEADING CH e 


Ready Jan. 30. Price $2. Order Now. §f 


Pen ee ee eee 


| ‘THE: FINANCIAL POST, . 


™~ 


earn in a normal year? What are*their 


ie 
3 
< 

Gk 


pee oe pagan 


ad through it all, the “Beilian crop were to stay at 
ndly concern for your i on bags, leaving on an aver- 


three million’ ba lus a 
fort and amusement. Year it would be mue ‘ean axpels- 
distinguishes a stay at - for the government to handle 
ifonte-Haddon Hal!, t would only have to destro 

for reservations. 


& one-third or one-fourth 
the 
a amount now being sactenyes 
alfonte-— 
don Hall © 


tax on the cof. 
LANTIC CITY 


481 University Avenue, 
Toronto 2, Canada. Ra ee 


Please send me postpaid seeeeees Copies of the new, 1934 edition 
of The Financial Post BUSINESS YEAR BOOK, at two dollars 
a copy. Enclosed is $........ in payment. 4 


you tell me wh 
adian H 
stock of Canad ? I hold a few shares 


Does the low price mean that the 
mpany is going to pass the divi- 
fend? 
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Metropolitan Building, ! : ? ee 
Toronto oe =: | > Name 


ee ih proportion to the plant-| | Canadian Hydro 
There _ no doubt that the bad Sy yo ae ee on 
Goma Deal rele adian Wr Yoong Jima 
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Electric Corp. 
r. ferred stock has been selling at 
Bad Judgment in Past . 
8 eithetet Brazil resulted Dt 
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R CENT. OF LIABILITIES 
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The President and General Manager, 


te 


And Administration Praised 


_ 


Sir John Aird iivisids Exteriial Condiiiniacleads in the British 


Dominions and Continental Europe. 


Mr. S. H. Logan Discusses the Bank’s Statedbint and the 
Canadian Banking System ‘ 


: | The Annual. Meeting -of 


-, the .Shareholders of The 
~ Canadian Bank of Commerce 
was held at the Head Office 


Tuesday, January 9th. After 
_ the reading of the Report the 
General Manager, Mr. §S, H. 


*_ On the occasion of our iast Annual 
ng we were in the midst of the 

Sy economic depression which had 
continued unabated since 1929, and I 
could then only venture the hope that 
1933 would witness at least some de- 

@ of recovery. That hope, I am 
happy be_abie to say, has been ful- 
filled through the quite noticeable 


~~ improvement which ‘has: taken place 


‘ 


during recent months in general busi- 

ness conditions in Canada. This we!- 

come change has not, however, as yet 

itself in an important way in 

our net earnings. The Statement be- 

fore-you shows a profit of $3,648,000, 

Which is $630,000 less than that of the 

~ We are éncouraged, 

Jwever, to note in recent monthly 

urns an upward trend, which we 

t may continue. \ 
a Continued Strength 

athe strong financia] position of the 

Bank shown last yeat has been well 

ained. Our liquid assets of $306,- 

0,000 are somewhat-lower in.amount 

~ than a year ago, but they represent a 

: r ratio to total liabilities to the 

lic, namely, 58 per cent.. Cash re- 

Tves aggregating about: $60,000,000, 

in excegs of 11 per cent of those 

bilities. There is a change, however, 

‘the composition of these resertes. 

‘Last year we had gold and silver coin 

© -holdings of $25,000,000, which now 

show a reduction to, about $17,000,000. 

The explanation is that for a long 

period we held in the United States a 


"+ gold reserve against our deposits 


abroad. New regulations by the Ameri- 
can Government following the bank- 

ing difficulgies early in 1933 required 
those in the United States who pos- 
setsed gold, whether banks or indi- 

| viduals, to surrender their holdings to 
the Federal Reserve Bank, and to 
Teceive in exchange Federal Reserve 
notes, the legal tender of.that country. 


“Enlarged Holdings of Government 
Securities : 


“Our Canadian Municipal and British, 
Foreign and Colonial securities have 
risen from $25,000,000 to $39,000,000. 
About 000,000 of these consist. of 

ort-term obligations of the 
tish and United States Govern- 
its, which we now carry in place of 
as reserves against deposits out- 
Canada. 

Increased holdings of government 

seturities ate now & prominent fea- 
of the financial statements of 
throughout the world, This is 
scounteed for by the decline, owing to 
depresion, in the volume of com- 
cial and“other loans. Banks are 
desirous x making these loans 
they stimulate general busi- 
activity and ‘industrial employ- 
nt, and in additjon afford a more 
fitable employnieijt for their funds 
n high-class securities. “With a 
age in the vojunie of business 
@ fall in the general price level, 
Beeregate of credit requirements 
necessarily lower pe in a period 
rad nsion and rising prices. 
tome orrow freely only when 
By seo an cpportunity for making a 
"preft, but will not assume fresh bank- 
‘isg ions if they consider that 
DD ce of commodities in which they 
ial may decline. Confidence in econ- 
wuic stability lies, therefore, at the 
isis Of business revival and deter- 
mines in large degree the volume of 
red i mersirey by the borrowing com- 

b f 


the increased investment by banks 
ernment securities has not been 
»to choice, but to a diminished de- 
d for credit. When, with revival 
credit is sought more eagerly, 
rt-term securities held b e 
ll -be falling due, and the 

ar needs of omoging custom- 
i a out financial un- 


Current Loans 


>) Oar current loans stand at $228,- 

WV, as compared with $246,000,000 

ago. Changes under other 

of the assets side of the 

are relatively slight an 

faire no special comment. On the 

ae of liabilities, deposits by the 

‘public and balances due to other banks 

iow a decline of $18,000,000 during 
year. 

‘he principal causes of this reduc- 

=i0n are the investment by depositors 

the recent issue of Dominion Gov- 


bonds and the yepatriati 
i rae of tet peresy oper 
nly 8 Of corporations— 
Pcum: d in. @ when.our dol- 
aar 6 at cs discount with the 
merican dollar and withdrawn upon 
tion of the former over the 


a 


Deposits bearing interest te 
500,000 and hon-interest hearin 
$94,700,000 as compared with 


$379,100,060 and $90,800,000 respec- 
tively in our previous Statement. 

Borrowings under the Finance Act 
remain unchanged, 


Bank’s Realty Company 


We rarely comment upon the Dom- 
inion Realty Company, although it is 
our most important subsidia and 
owns many of our buildings, ineluding 
the one in which this meeting is being 
held. All the shares of its capital 
stock are owned by’the Bank. This 
asset is carried in our statement at 
only $3,000,000, although the book 
value of the shares exceeds $16,000,- 
000. Substantial provision is made 
annually for depreciation and sinking 
funds, and all buildings are main- 
tained in excellent repair, Our Head 
Office building is yielding a satisfac- 
tory return upon the investment. 
When we considered its erection a 
survey indicated that our awn space 
requirements over the preceding fif- 
teen years had increased fourfold, and 
room for future expansion had to be 
provided. It has proved to be a most 
popular office building, about 5,000 
people entering and leaving it daily, 
while at no time has the rental space 
been léss than 99 per cent occupied. 


Commission on Banking 


This has been’an unusually impor- 
tant year in the history of Canadian 
banking. We have itnessed an in- 
vestigation of our tire financial 
structure by the Royal Commission on 
Banking and Currency, whose Report 


‘many of you no doubt have perused in 


detail. It furnishes the public with an 
instructed view of the banking situa- 
tion in Canada and of the relations 
existing between the banks/and their 
customers. Canadian.banks welcomed 
this investigation and furnished /the 
Commission with al] information pos- 
sible. During ‘business depressions 
governments, banks and large finan- 
cial corporations the world over come 
in for an undue amount of criticism. 
The Canadian bankg could not at- 
tempt to reply to Mdividual critics 
expressing such varied views and 
theories of banking principles and 
practice. The Commission at its num- 
erous sessions ‘throughout the Dom- 
4nion afforded al] interests and indi- 
viduals the opportunity of expressing 


their opinions. 


Accommodation for “Good Borrowers” 


The chief criticism throughout these 
hearings was that the banks did not 
lend freely enough and that interest 
rates charged were too high, There 
has never been a time when the good 
borrower could not get necessary 
banking accommodation. By the good 
borrower I mean one possessing liquid 
security in reasonable relationship to 
the amount he seeks as a loan, par- 
ticularly one who requires the money 
for productive purposes or for the 


movement of merchandise, and who, 


can be relied upon to complete his 
business transaction and repay his 
loan in due course. There are, of 
course, many who feel that they 
should be able to borrow from a bank 
without adequate security, or without 
being able to show dependable sources 
of repayment. While banks are al- 
ways prepared to take reasonable 
risks, they must at all times keepin 
mind their responsibility to their de- 
positors and shareholders and the im- 
perative necessity of conducting their 
business safely in accordance with 
sound banking principles. In follow- 
ing this policy we believe the banks 

ave the support of the great major- 
ity of the public whom they serve. 


Banking System Commended 


It is most gratifying to know that 
the Report of the Commission, which 
included in its membership two such 
outstanding authorities as Lord Mac- 
millan and Sir Charles Addis, *ex- 

resses high commendation of our 
Conking system and of the efficiency 
which has characterized its adminis- 
tration. With respect to interest rates 
charged to customers of banks 
throughout Canada, it must be borne 
in mind that such rates are necessar- 
ily fixed to allow, after meeting over- 
head expenses including heavy taxa- 
tion and the amounts which must’ be 
appropriated annudlly against bad and 
doubtful debts, a fair return upon 
banking capital contributed by share- 
holders. e average net annual 
profits of Canadian banks for the past 
ten years were shown by the Report to 
be 6.36 per cent, and the ‘dividends 
actually paid 5.93 per cent upon the 
average investment by shareholders— 
certainly not an undue return com- 
pared with that obtainable from high- 
class bonds during the same period. In 
1938 the return to bank shareholders 
was, of course, much lower than the 
average I have mentioned, being very 
little more than 4 per cent. The cause 
of business depression is not to be 
found in interest rates, but in the 
slower movement of commodities and 
the severe reduction in prices. The 
law of supply and demand still de- 
termindés the levels of world prices 
and of business activity. 


A Central Bank 


Announcement -has been made by 
the Prime Minister that a Central 
Bank is to be established in Canada. 
The representatives of the Canadian 
banks in appearing before the Royal 
Commission expressed the opinion 
that there was no. need -for such an 
institution. We are all, naturally, 
slow to welcome radica! changes, more 
particularly in such uncertain times 
as’ the present, but if the Government 
and Parliament of Canada determine 
that a Central Bank is now required, 
the banks should, and no doubt will, 
earnestly co-operate in endeavoring to 
make it a success. There are certain 
features of the constitution of the 
Bank as proposed in the majority re- 


port’ of the Commission which we 
think require special consideration. 
The suggested capital of $5,000,000 
appears to be entirely inadequate for 
such an institution whose liabilities 
by way of notes in circulation and 
deposits on its books may extend to 
hundreds of millions of dollars, The 
snes banks would naturally 
carry a substantial part of their re- 
serves with the Central Bank, but the 
sum involved should not be specifically 
defined. A statutory cash reserve is a 
frozen reserve not available to banks 
in emergency. If a statutory reserve 
were set, each bank.in self-protection 
would be forced to carry in its own 
possession Jarger cash reserves than 
would otherwise be the case, and in 
carsequence credit to the public even 
in normal times would be necessarily 
restricted. 

The new bank sheuld not, because 
of the present serious exchange risks, 
be allowed to carry any important 
part of its reserves in other countries, 
except under the unqualified guar- 
antee of the Dominion of Canada. 
There should be the same flexibility in 
borrowing privileges for the commer- 
cial banks as is now afforded them 
under the Finance Act, without legal 
restriction as to terms of borrowing or 
renewing. One outstanding feature in 
the Commission’s report was the evi- 
dence of moderation of the bank’s 
borrowings during the entire’ exist- 
ence of the Finance Act. 


Bank Note Circulation 


The bank note circulation of this 
country is regarded as one of the best 
of the world’s currency systems, for 
one reason because of its unblemished 
redemption record over the last haif 
century. Its safety and general value 
have led one of the test authori- 
ties on central banking, Dr, Feliks 
Mlynarski, whose work for the Gold 
Committee of the League of Nations 
is weongenies as a masterpiece, to pose 
the following questions: “Whether it 
would not be advisable to abandon the 
monopoly of note issue, and to admit 
ito it.a few of tha best joint-stocks 
banks, whose right of issue of their 
own notes exclusively for discounting 
of commercia/ bills should be strictly 
limited, and to a certain degree based 
on the Canadian system. Is it not a 
characteristic feature of the crisis 
that Canadian banks suffer less at 
present than in other countries, par- 
ticularly less than banks in the 
United States? Is it not also charac- 
teristic that in debtor countries with 
a note issue monopoly the reconstruc- 


tion of the capital market is slow and ]. 


painful?” These are cogent questions 
which deserve the most careful con- 
sideration. In any event, the note cir- 
culation privilege should not be taken 
away from the banks at an early date. 
It will take time for the country to 
accommodate itself to a Central Bank, 
and the commercial banks might well 
be left with their present note circu- 
lation facilities for a further period 
of, say, ten years. V 

Should the right of note issue be 
withdrawn from the chartered banks 
many of their smaller branches would 
no longer be able to operate at a profit 
and would have to be closed. I doubt 
if the public realize to what extent 
the banking service they now receive 
would, of necessity, be curtailed if 
this step were taken. 


4 
Demand For Canadian Products 


The most outstanding feature of 
our trade during the past year was a 
sudden and widespread foreign de- 
mand for certain Canadian basic prod- 
ucts. This occurred in conjunction 
with an increase in the physical vol- 
ume of world export trade, commen- 
cing in February and gatontreg: at 
least until October, beyond which 
there are no complete figures yet 
available. Incidentally, this was the 
most sustained upturn during the past 
four years, and one that owes its 
origin both to a quiekening of world 
industrial operations, which a host of 
fresh political and financia] disturb- 
ances could not check, and to a con- 
sequent decline in raw material stocks. 


Broadening Foreign Markets 


_It is not necessary in this connec- 
tion that I deal’ specifically with what 
has already been made public, name- 
ly, that the value of our export trade 
bas increased steadily since April, and 
that we have, as a result of a broad- 
ening of our foré markets, become 
better customers of other countries b 
increasing our imports, Nor need 
stress the fact that consequent upoh 
a ‘greatly increased margin of mer- 
chandise exports over imports ($141,- 
000,000 for 1933, as compared with 
$49,000,000 in 1932) we have found it 
easier to maintain our: proud record 
of honouring our external debts, while 
over twenty countries have defaulted, 
wholly or-in part. Instead, I ask you 
to note two special points, one, how 
well Canada shared in the improve- 
ment in world trade, and the other, the 
réle played by our banks in this most 
striking economic development of the 
past year. 


Responsive to Trade Revival 


The first of these is the mére note- 
worthy, because it reflects the favour 
with which the quality of Canadian 
products is regarded in the intern&- 
tional market, as well as the skilful 
monagempent that kept our basic in‘ 
dustries in’ efficient working condition 
and therefore immediately responsive 
to a revival in trade. deqine in 
grain exports from midstmmer was 
overshaddwed by a continuously in- 
creasing trade in cattle and bagon 
and by a marked expansion in ex- 
ports of metals and 
As an intéresting sid 
subject, it may te 
after careful enquiries) 
through our foreign branches and cor- 


_. Address Annual Meeting of Shareholder 5| ar 
Banking System Commended ; 


‘ti 4 
sumption and have not been caused 
bya ive demand carrying with 
it the ‘ef recession in our pro- 
ductive ‘ 

Canada a Chief 

‘To demonstrate that was 
one of tWfe chief beneficiaries of this 
upward movement in inte,national 
trade, let ‘me point out that the rate 
of increase in the exports of this 
country, calculated in gold values for 
the purpose of reliable comparison 
was more than double the rate in 
world exports as a whole. ’ 

Banks Finance Trade 

With regard to the other’ special 
feature, as practically every foreign 
trade transaction passes through a 
bank we may well consider how dif- 
ferent the situation would have been 
had our banks not been so strong and 
well equipped, as a result of many 
years of sound methods and the de- 
velopment of snes connections (in- 
stituted long before the present 
régimes), to undertake the financing 
of this increased business. Obviously, 
the answer is that Canada would not 
have been able to take full advantage 
of the opportunity afforded to aug- 
ment its manufacturing activities, (in- 
cluding those of the lumber and pulp 
and paper mills), by 40 per cent, and 
its mining operations by 25 per cent, 


(enlarged exports of thee materials 


nor to widen the field of general om- |), 


loyment so as’to absorb at least 
50,000 workless pope. I do not 
claim that the ban ave done more 
in this respect than*they Should have 
done. But such an unexpected call for 
their services was made under ab- 
normal circumstances, because at the 
time that this increased foreign de- 
mand for Canadian products arose, the 
United States voluntarily suspended 
the gold standard and the interna- 
tional exchanges were thrown into a 
state of confusion never previously 
experienced. However, the Canadian 
banks were able to finance this trade, 
and thereby to prevent any interrup- 
ion in the execution of new orders by 

anadian exporters. 
some idea of the magnitude of the 
volume of this foreign business 
undertaken by the banks of Canada by 
mentioning that-our institution alone 
put through its books in 1933 bills of 
oueinnee, inward and outward, trans- 
fers, drafts, credits, etc., aggregating 
nearly 400 million dollars. 


Gratifying Progress . 

The foregoing is intended .to be 
briefly illustrative of the gratifying: 
Trogress made by some of our leading 
ndustries, as well as to explain the 
causes of an increase in general busi- 
ness activity.of neatly 20 per cent in 
1933, in contrast with a decline of 
18 per cent in the preceding year, The 
records of our forest and mining in- 
dustries, however, warrant further 
comment. Whereas Canada accounted 
for most of the decrease in the world 
production of newsprint during 1932, 
she will be listed as one of the coun- 
tries which expanded its output in 
1933. A year ago the conditions affect- 
ing the lumber industty were so seri- 
ous as almost to baffle description, but 
a marked improvement commenced in 
the Spring of 1933, and by the Autumn 
the production of the largest regional 
unit, British Columbia, was at the 
highest level for any corresponding 
period since 1929. 


Canada’s Mining Production 


There has been genera! recognition 
of the fact that mining in this coun- 
try has held its ground’ better than 
any other major industry. In the 
1929-32 period it.registered a decline 
of about 25 per cent—mainly because 
of the severe dépression in coal-min- 
ing—ag compared with one of nearly 
40 per cent in general business. But 
it may not be widely known that the 
mining industry as a whole has now 
become our second-largest primary 
producer, ranking next to agriculture. 
One salient feature of the past year 
is not merely the continued peer 
in gold mining, with an estimated pro- 
duction of $61,000,000 at $20.67 per 
ounce, or $85,000,000 at the evanee 
market price realized, but also the 


fresh impetus given to the base metal | 


and asbestos industries. Thus, the pro- 
duction of nickel in 1933 was nearly 
three times that of 1932, while that of 
copper increased by 22 per cent, that 
of lead by 5 per cent, that of zinc by 
16 per cent, and that of asbestos by 
21 per cent. In comparison with the 
world production of these materials, 
we find that the Canadian records 
were more impressive in respect of 
copper and lead, but less favourable 
in the cas@of zine and asbestos. The 
total value of minera] production in 
Canada for the past ten years has 
aggregated nearly $2,400,000,000, an 
enormous contribution to Canada’s 
national income. 


A Balanced Budget 


It is highly regrettable to have to 
note the great distress over a part of 
the Prairie Provinces attendant upon 
another severe drengbs, although the 
purchasing power of Canadian agri- 
culture as a whole rose slightly in 
1933. It is also disappointing to record 
that building and other construction 
continued to decline until late in the 
year; that, despite further operating 
economy, the net revenues of our two 
railway. systems were little, if any, 
larger than in 1982; pra that our.gov- 
ernmental and municipal debt struc- 
tures show no general improvement. 
The. balancing of budgets by all 
spending authorities is an urgent 
necessity. ’ 


With Brighter Hopes 


While Canada is still paying the 
pendity: of- over-expansion and over- 

orrowing, conditions are undoubted- 
iy beter Sen they were a year A 

e may be slow in attaining the 
momentum 6f recovery which we all 
desire, and*undoubtedly we have many 
pressing, national problems still to 
solve, But with the encouraging prog- 
ress which has-been m we can 
go about our task with brighter hopes 
and more. eh ul hearts, and with 
that greater sympathy for others less 
fortunate than ourselves which has 
been developed by the period of ad- 
versity through which we have passed, 
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Our satisfaction in the demonstra- 
tion which we have witnessed of the 


recuperative s of the business 
world must ae he tempered by the 
thought that the fundamental causes 
of the acute economic distress of re- 
cent years have not been removed, and. 
that there is a new hazard in the 
American monetary experimentation. 
The problém of. cl the channels 
of international t still remains 
for solution, and it should frankly be 
recogni re gfhnvag r 4 P . S 9 
past year has been p: ue to 
artificial measures taken in various 
countries which cannot continue in- 
definitely to exercise a stimulating 
effect. What is most needed is a.spirit 
of international goodwill and unsel- 
fish co-operation without which dur- 
able progress must be uncertain. 


The improvement in Canadian in- 
dustrial and employment conditions 
has been so adequately described by 
the General Manager that I can pro- 
ceed immediately to discuss external 
conditions. , 


‘London Resumes Leadership 


British industry improved compara- 
tively slowly in the early part of 1933, 
owing mainly to difficulties which be- 
set the important cotton milling unit, 
but has since made substantial pr 
ress. The favourable developments in 
the employment situation are too. well 
own to require description here. 
The re measures taken two years 
ago to adjust the Government’s ex- 
penditure to its revenue have had the 
most fruitful results in the past year, 
the fiscal income for the nine months 
ending November being slightly high- 
er, and the outlay much lower, than 
in the like period of 1932, London has 
resumed the leadership in interna- 
tional finance, for her private capital 
market, though-still restricted, is now 
not only the safest for financial opera- 
tions, but the only one of major char- 
acter that is functioning in anything 
like a normal manner. While there 
was no 8 cular rise in export 
trade, the United Kingdom increased 
ts foreign commerce in all directions, 
except the Oriental and Russian mar- 
kets, a noteworthy achievement con- 
sidering the crushing import restric- 
tions in many countries. 


British Countries Improve ° 


Uniform improvements to be noted 
in Australia and New Zealand follow- 
ing the gains these countries made in 
1932. South Africa and Rhodesia have 
experienced a revival in their great 
mining industries which has offset, at 
least in part, an unfavourable agri- 
eultural situation. India has continued 
practically immune from the denrer. 
sion. The British West- Indies have 
also remained but little affected by 
the serious dislocation of world econ~ 
omy, although their position is not 
quite as favourable as in 1932, owing 
to severe storm damage, centred upon 
Jamaica, ’ 


Europe Shows Progress 


The most satisfactory progress in 
Continental Europe has been made by 
the Scandinavian countries. A mark- 
ed industrial revival in France was 
checked last autumn rane to polit- 
ical unsettlement and the loss of in- 
vestment confidence arising from we 
delay in balancing the Government's 
budget, as well as from fears of the 
country’s ability to maintain the gold 
standard, Germany’s excellent indus- 
trial record was reflected in a great- 
y improved employment situation and 

eich finance, but artificial elements 
partly induced these changes, while a 
falling gxport trade caused a partial 
moratorium on the external debt 
service. Italy records a modérate im- 
provement. Austria has her credit 
a better trade position and an. easing 
of her financial difficulties. Eastern 
Europe, though still all but financially 
prostrated, was favoured with good 
grain crops last summer which, com- 
bined with the negotiation of trade 
treaties within this group of countries 
and with neighbouring nations, 
brightens the outlook somewhat for 
this sorely distressed region. 


Russia’s Experiences 


Russia presents a picture of sharp 
contrasts. Under the first Five-year 
Plan the ratio of industrial produc- 
tion to ‘total production was raised 
from 50 per cent, to 70 per cent. But 
there was glaring misplanning in a 
great waste of capital, in the Failure 
to furnish commodities to the public 
in‘proportion to their productive capa- 


‘city and in an over-issue of currency 


which, coupled with’a loss in agricul- 
ture ee and a shortage of live 
stock following the vigorous collec- 
tivization campaign and drought in 
1982, led to serious famine conditions 
in parts of the country, The new 
een ye noe a as ~ 
rovement in the quality-o $s an 
fn their distribution, ~ ” 


Improvement in Latin America 


There are.. signs of stability: in 
South America, Brazil, in fact, enjoy- 
ing a more active trade, both domestic 
and foreign, aoe largely to increas- 
ed exports of coffee and other prod-. 
ucts, Mexico is also in an improve 
position as a result of a steadily ex- 
panding export trade, ‘excellent: har- 
vests and slightly more activity inher 
petroleum and mining fields, 

- Cuban affairs have gone from bad to 
worse, despite higher sugar prices, and 
a@ period of quiet political and labour 
conditions is requisite to recon- 
struction of the country’s financial 
and agricultural structures. 


Conditions in The Orient 


Following a stiffening of'the resist- 
ance by other countries to the com- 
petition of its low-priced mianufac- 
tures, Japanese industry has prog- 
ressed interm 
with a continuous 
greater part of 1932, China continues 
under the spell of years of civil strife 
peas ae mee Janam aitinat 

resent comparatively e ca 
atmosphere, coupled ae nek pro- 
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curtailed, while bar ag instabill! 
and exchange controls imposed fres 
obstacles to capital movements ..,. In 
order to'compete more effectively in 
world' markets, the countries with 
managed currencies endeavou to 
restrain any tendency for their dom- 
estic prices, and therefore their dom- 
estic costs, to rise, preferring to allow 
their exchange rates to fall... More- 
over, the countries remaining on gold 
attem to meet the new eompeti- 
tion from sopaes currencies by 
further deflation and also by increased 
trade restrictions, and in the latter 
they were joined by maty of the 
countries off gold.” ! 


Proper Economic Ratio 


As to the question of establishing a 


proper relationship between com- 
modity prices and debts, I believe that 
while the necessity for a higher price 
level is obvious, it is quite as essen- 
tial that the various sets of prices be 
brought into proper economic ratios 
to-one another. As to debts, those 
which are unsoundly based would, to 
say thé least, prove difficult of test 
dation even under the most radical 
monetary unit mane, If these and 
the mass. of unproductive inter-gov- 
ernmental debts—or as the latter are 
commonly known, war debts—could be 
eliminated, tariffs lowered and cértain 
rices made more flexible, the remain- 
ng structure would probably not 
prove unduly burdensome. 


Crux of Money Problem 


The crux of the money problem is 
not how to create more eredit and 
eurrency, but how to find more work 
or that available at preserit. The 
difficulty tould’ partly solved by 
testoring confidence in currency units, 
which should lead in turn to invest- 
ment confidence ata time when there 
is a huge industrial replacement de- 
mand, as a result of worn-out or in- 
efficient productive equipment, which 
waits for realization upon monetary 
stability and the ect. of a reason- 
able return on the outlay. But as long 
as the present uncertainty lasts the 
scope of business enterprise will re- 
main limited, and governments must 
continue large-scale relief pro- 


grammes. 
The Report of the Royal Commis- 
sion on Banking and Currency is an 
instructive and valuable public docu- 
ment. As you know, a majority,of the 
members of the Commission recom- 
mended that a Central Bank should 
be established in Canada forthwith. 
To those who, through misunder- 
standing of the nature, and’ functions 
of such anh institution, have cherished 
extravagant hopes of what it mies be 
expected to accomplish, the following 
extract from the Report will be ‘in- 
formative: — “We should perhaps 
sound a note of warning as to/ the 
degree to which such an institution 
could fulfill all the expectations that 
the public might attach to it. A cen- 
tral bank could not cure al] the econ- 
omic ills of Canada; it would not be a 
source of unlimited credit for all bor- 
rowers on all occasions, indeed its 
operations might as often be restric- 
tive as expansive... It has in prac- 
tice been found that a central bank 
can give most effective service to the 
community if it is free from the fear 
of interference for political ends in 


operating the delicate mechanism of 


the national monetary and financial 
machine.” 


Credit Requirements Fully Met’ 


It is indisputable, as is stressed in 
the Report, that this is a country of 
extreme variation in economic stabil- 
ity, for one reason because of great 
climatic changes in different sections 
of the country. This factor in itself is 
one sens supply of and-de- 
mand for k credit, and one also 
that is the bane of a banker’s life. 
Yet despite this riatural handicap the 
banks have fully met the legitimate 
bank credit requirements of the 
country, This bank has opened its 
Looks to the public to show that it 
has had as many as 150, borrowing 
accounts and that 85 per tent of these 
jwere for advances of $1,000 or less, 
and 96 per cent of $5,000 or less. 
Accordingly, bank credit in Canada 
has been available over a great mage 
of territory ‘to all classes of people, 
particularly to the small borrower, 
and, I might add, under safer contro 
than ih many countries \which have 
central banks, © 

In connection also with the subject 
of the proposed ‘Central Bank, I direct 

our attention to the November 18th 
ssue of the London, Eng., “Econom- 
ist,” whose opinions on. finance are 


the world. over. This eminent |: 


valued ; 
journal pointed to the st of the 
case submitted by the piapeenag nee 
bers of the Commission on king 
and Currency, and said, also, that “the 
present Can monetary system, 
rated jointly: by the Treasury and 
the banks, has -both Adequate ‘and 
or only saps for aie emaes § 
n ey appea owever, tha 
we are to have = Gentval Bask. I am 
sure that, as stated by, the General 
Manager, the red banks of Can- 
ada will’ co-opetate in en- 
deayouring make the new system 
. success. They ne always whole- 
eartedly served: various rae 
ments. iy Caneda in the ezatalouen 
tion of our national » and may 
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to cause the second successive extra- 
bumper yield. 

events was discouraging, particularly 
to those who had waited so long for 
some fortuitous happening which 
would allow most of the huge accumu- 
lation of ‘North American wheat to be 
moved into consumption channels. 
Those who continue to pim their faith 
on a turn of the wheel which would 
be to Canada’s advantage may yet 
see their hopes realized, for of 
course there is the possibility of good 
weather in Canada next season and 
poor weather in somg large wheat- 
a see in the importing 
group, Furthermore, the United States 
Government may place practically all 
of its wheat growers on a domestic 
production basis and thus remove one 
competing country from the inter- 
national market, while the improve- 
ment in world industrial conditions 
and a steady growth in population 
promjsé an increase wheat con- 
sumption. Yet hbelieve that any bene- 
fits which might be derived from such 
influences would be enhanced had the 
unpl t facts. Which I felt bound 
to point/ out in former years, and 
which were instrumental in bringing 
about the London Wheat Conference 
Agreement a few months ago, been 
squarely faced. It is now plain that 
every importing country has been suc- 
cessful in lessening its dependence on 
foreign wheat, the movement pro- 
ceeding so far in Europe as to reduce 
the foreign purchases of that contin- 
oat by as much as 200 million bushels 
per ‘um. We should lose no oppor- 
tunity/to achieve what every authority 
in the Prairie’ Province knows is es- 
sential, namely,.a better-balanced af- 
riculture; to extend our market by 
making our wheat more widely known 
as the best bread cereal; and to im- 
press buyers with our deside to sell 
all we grow at prevailing world prices. 


Government Revenues Increase 


After three years of harassing ex- 
perience with their finances our 
governments have, by strenuous ef- 
forts to reduce their expenditures and 
through higher revenues resulting 
from the improved business situation, 
at last found somé relief, slight though 
it be. Thus the Dominion Govern- 
ment’s revenue has increased each 
month since June over the correspond- 
ing months of 1932, while reductions 
have been effected in controllable and 


capital expenditure. ony,its own ac-} 


count, as well as on that of the Cana- 
dian National lways. If as. good 
results are shown for the remainder 
of the fiscal year the budgetary deficit 
should be reduced by at least 10 per 
cent. But more than one year of high- 
er revenues and of economy in fistal 
and railway expenditures will be nec- 
essary to balance the public accounts, 


2 
Suggestions to the Government 


With this fact’ in mind, I again 
make the suggestion of a’ turnover 
tax by the Dominion Government in 
place of the sales tax. Such a tax 
should, under proper administration, 
provide a larger revenue than the 
sales tax. I also repeat a recommen- 
dation of earlier years, namely, that 
some of our administrative bodies be 
consolidated. Three separate organ- 
izations each for the Maritime and 
Prairie Provinces seem unnecessary, 
and I am sure that the taxation relief 
which would follow legislative union 
would be welcome. Unless such mer- 
gers are accomplished taxation will 
be oppressive, if not intolerable, for 
many years to come. Indeed, we'need 
not stop at provincial legislative con- 
solidation, but apply it to municipali- 
ties as well. Taking all governmental 
bodies, Dominion, provincial and 
municipal, into consideration, there 
is one such body for every 2,500 people, 
maintained at a cost that absorbs 
about one-third of the national in- 
come. When I first made suggestions 
along this line four years ago they 
were not favourably received, but as 
somewhat similar plans haye recently 

n advogated by others there seems 
to be a growing interest in the ques- 
tion, which deserves the careful con- 
sideration of all the governments of 


Canada. 


The West is not only subjected to 
exeessive taxation through an over- 
organization of administration, but 
ig hampered by legislation which, 
while apparently easing the situation, 
of the farm debtor, really tends to 

age pis credit. I refer to the in- 
c ing numbers of Acts whieh give 
priority of lien over holders of first 
mortgages, with the result that an 
imstrument supposedly of first-class 
security rapidly deteriorates in credit 
standi and the mortgagor finds it 
increasingly difficult to secure fresh 


credit. 
The Gold Standard 


While I have never defended the 
old ‘standard without qualification, 
have regarded it, under good man- 
agement, not only as necessary to the 
e of international trade, but also 
asa safeguard against the tragic 
monetary disequilibrium of today. I 
venture the opinion that there is not 
a country off the gold standard that 
does not earnestly look forward to 
the time when it can return to it, and 
incidentally, make better use of it 
than before. In certain countries the 
public is exercising its prerogative 
to determine in what form it shall hold 
its wealth, and most of the new gold 
available since last spring has been 
privately hoarded instead of being 
added to monetary reserves. It was 
recently estimated that £70,000,000 in 
ld was held in safety deposit boxes 
= the United Kingdom. From the 
point of view of our metal producers 
and our foreign trade this “gold 
rush” has been advantageous, for it 
has méant greater financial returns, 
but even discounting this factor and 
leaving out of account altogether the 
price incentive for new exploration, 
is progress to record in the 
Canadian gold-mining industry. 


"s Gold Products 
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Bacon and Cattle Exports 
‘at 1926 Level — Lambs 
Best Cash Crop 


“Very real headway in 1933 to- 
ward . Canada’s bacon 
trade with the United Kingdom is 
the’major achievement in the live- 
stock situation in Canada in 1933 

to information given 

The Financial Post last walk by 

Geofge B. Rothwell, federal live- 
stock ¢ oner,. — 

to ae eae total 


year 1932 
constitutes ; 
bacon either to Great n or in 
tal, since 1926. This beneficial 
expansion is reflected in the status 
of the hog industry in Canada, for 
at the/close of the year live hog 
Eee were from 60 per cent in 
he east to 100 per cent in the west 
higher than during 1932. “This re- 
markable recovery,” says Mr. Roth- 
well, “was made on a total move- 
ment of hogs to public stockyards 
and packing plants, considerably 
in excess of the volume moved dur- 
ing the previous year.” - 
Live Cattle Exports Gain 

Another highlight of 1933, ac- 

cording to Mr. Rothwell, is the 


expansion of the export trade in. 


live cattle to Great Britain, to 53,- 
006 head as compared with 16,935 
head in 1932. This also represents 
the heaviest export to Great Bri- 
tain since 1926, and was affected 
under the increased facilities af- 
forded to _ Canadian exporters 
through the Ottawa agreement. 
The cattle situation, however, ac- 
cording to Mr. Rothwell has not 
been very attractive and prices 
at times hit new lows. At the same 
time the year ended with cattle 
showing more strength than at 
any time previous during the year. 

“The outlook is for a moderate 
run of fed cattle but sufficient to 
take care of current requirements, 
and so it is expected that prices 
will be firm to higher for the best 
end of the stock.” 


Lambs Best Cash Crop 


Lambs were a feature of the 
market situation throughout the 
year and were a source of very 
considerable revenue, standing out 
as one of the best cash crops of 
the 1933 market year. Prices were 
almost consistently strong and the 
market was firm throughout the 
twelve months at most centres, 
particularly in the larger areas of 
distribution. Prices closed the year 
at levels which, compared with 
those of the previous year, were 
a good indication of the relative 
strength of the market. 

Among the lesser features, but 
one /of very. considerable impor- 
tance, was the movement of dres- 
ser beef which, to all oufside points 
for the eleven months to hand, to- 
talled approximately eight ..and 
three quarter million pounds, “as 
compared with somewhat less than 
four million pounds in 1932. 


Heavy Dried Cattle Shipment 

The total sales of cattle at stock- 
vards for the fiftv-two weeks of 
1933 amounted to 596.249 head, as 
compared with 568,870 head in 
1932. However, these figures are 
not indicative of the relative posi- 
tion of supplies moved off farms, 
since there were much heavier 
shipments of cattle direct to pack- 
ers and butchers than during the 
previous year. The slaughterings 
at inspected establishments alone 
for the eleven. months show as 
more than 97, head in excess of 
the same period of 1932, while the 
slaughter of calves at these same 
establishments for eleven months 
show as approximately 51,000 
head more than the same period 
of 1932. 

Sales of hogs to yards and plants 
for fifty-two weeks of 1933 total- 
led 3,137,024 head, as compared 
with 3,106,100 head for 1932. Sales 
of hogs on stockyurds alone were 
less than in 1932, being 1,016.535 
as compared with 1,209,642 in 1932. 

Sheep marketings amounted to 
approximately 466,000 head, as 
compared with approximately 465,- 
000 “head, but slaughterings of 
sheep and lambs at inspected es- 
tablishments show a much greater 
difference in favor of 1933, since 
the total ‘for the eleven months 
shows as approximately 828,000 
head, as compared with approxi- 
mately 739,000 head a year ago. — 

Another important development 
was the very rapid increase in con- 
sumer demand for branded beef, 
the sales for eleven months total- 
ling over 28,000,000 Ibs., as com- 
pared with less than 20,000,000 Ibs. 
in 1932, 


———————— OOOO 
had a production value of $70,000,000. 
More new gold has come this year 
from base metal mines, the output of 


‘which as a whole has risen by.20 per 
‘cent, this increase partly offsetting 


a decline in the production value of 
thé gold fields themselves where op- 
erations have been on a larger scale, 
though on the lower grade ores. 


Restored Economic Vitality 


I cannot grace the upturn in busi- 
ness with the title of recovery, but a 
more pleasant outlook is clearly be- 
fore us. There are two valid reasons 
for expecting, if not further improve- 
ment, at least the maintenance of our 
present comparatively good position, 
first, that we have restored our eco- 
nomic vitality mainly by ‘natural 
methods; and, secondly, that we are 
a member of the healthiest trade 
family, the British Empire, Of course, 
we cannot blind ourselves to the un- 
settled conditions in - the United 
States, with which we have close ties. 
We are still in the dark as te the out- 
come of Mr, Roosevelt’s attempts to 
re-establish prosperity in the United 
States, and unquestionably the success 
or failure of his plans will determine 
to some extent our own progress. And 
as we areonly at the beginning of the 
veyage of recovery, there is the need 
of the most, skilful navigation. There 
is much for each of ug to do, and, in- 
cidentally, not do. I’ earnestly hope 
we shall avoid questionable financial 
practices and the excesses in specu~- 
lation and the public and private ex 
travagance which were the cause of 
much of our serious trouble of recent 
years. If we'can keep our heads as 
well in the future as we did when we 
suffered the worst effects of depres- 
sion, our faith in Canada will be found 


te be fully justified. 
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80% Canadian Cars 
Over 4 Years of Age 
20% Over 6 Years 


One Car in Four Approaching or Past Fourth Birth- 
day, Compared With One in Three a Year Ago 
Depression Overcoming “Saturation” 


RECORD HIGH AGE OPENS NEW MARKET 


May Ultimately Mean Boom for Industry, Investors, Car 
Buyers — Restoration of Purchasing Power May Take 
Two or Three Years — Sales Prospects Improve 

‘ as Time Passes 


_ Potential replacement demand for new cars in Canada 
is at a higher level than ever before, analysis of registra- 
tions and sales indicates. It is now. estimated by The 
Financial Post that over 80 per cent of all the cars on thé 
road in Canada are well past or approaching their fourth 
birthdays, and that over 50 per cent of the cars in use in 
this country are six years old or more. The Great Depression’ 
appears to be providing the cure for the “saturation point” 
to which considerable prominence was being given in 1928 
and 1929. 

Four of every five cars in use ii Canada are now four 
years old or more. A little less than a year ago the propor- 
tion was put at three in four by The Financial Post, a record 
at that time. ‘ 

There appear to be over 800,000 cars, out of an 
estimated registration of 1,000,000, that could be included 
in the category of those eligible for replacement. And the 
500,000 cars in use that were bought in 1928 and earlier, 
and which are included in the 800,000, are definitely due 
for replacement. 

As a result of this development, due largely to the 
depression, the automobile industry may have been given 
a new lease of life. It may be that a rene or two, or three, 
will pass before the full effects of this potential demand 
develop. But almost immediate improvement in the industry 
in 1933, when public confidence in things material was 
restored, indicates that the demand may come more 
suddenly than might have been expected a year ago. 


Meaning to Industry, Investor, Buyer 

The unusual situation that has developed in the last 
four years has a meaning to the automobile industry, the 
investor and to the automobile buyer. To the industry it 
may ultimately mean a return to the strenuously active days 
of 1928 and 1929; to the investors in motor company and 
allied securities it may mean good-dividends; to the motor- 
ists it means that the old car is getting badly out.of date 


as the years roll by. 
The principal factor in building a replacement demand 


is that comparatively few.new cars have been ae by 
Canadians in the last three years, They are driving the old 


bus, This is shown below: 


How Depression Is Building Replacement Demand | 
Registrations——— 


hange from 


Apparent Approaching 1 
previous year 


Year consumption age Total 
No. Yrs, " 
1933* eeceeeese 51,000 1 
1932 eeeteeceee 49,216 2 
1931 seccccecce 76,769 3 
1930 eeeeeeeeee 131,234 4 
1929 , 204,967 5 
1928 or earlier., 486,824 F or } 


more 
*Estimated by The Financial 


+124,992 


ost. 

From this it would appear that 486,824 cars now in use are'six years 
old or more and 824,025 of them are at least four years old. But since 
all the ears sold since 1928 are probably not in use, the total of cars 
of pre-1929 vintage on the road is estimated at 500,000 or more. A-heavy 
allowance is aaa m the estimate for reduced registrations in 1933. 


The reason for this is that the = - 
changes in registrations have lag- variously estimated at from five to 
ged behind the changes in sales. eight years. To keep a million 
And apparent sales, as shown in |@rs on the road in Canada, 125,000 
the first column, continued at a|new cars would have oa be pur- 
comparatively low ebb in 1983. ually, if the average 
Average Consumption 105,340 
Apparent consumption, or esti- 
mated total sales, aceording to the 
records of the Dominion Bureau of 
Statistics, and The Financial Post’s | Cons 
estimate for 1933, 
age Canadian consumption has been | !n 
105,340 cars annually over the last 
17 years. This is more than twice 
the 1933 consumption, and pery 
indicates what may deve or the 
industry if and, when pu pur- 
ciusing power is restored. 
A further indication of the pos- | 
sible improvement from the point New Motor Era 
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Three of the outstanding automobiles for 1934,‘ as far as 


streamlin 
Chrysler 
attempt to reduce 


Special Eight Sedan for 1934 gna ee the left the 


ible Coupé with body by Fléetw 


is concerned, are shown in the layout, Above is the 
ow Eight Brougham, marking the ultra in the 
resistance. On the right is the Nash 


ie Convert- 


Automobile Industry Over Three Decades 


‘ 


Show Season Sends 


Has Record of Uninterrupted Progress; Auto Industry Off | 
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Great Strides Made in Design ‘of Models to be Shown at 1934 Shows — 


Riding Comfort and Aéro-Dynamic Design Feature New Cars 


comfort resulting. Moying of the engine block forward also | 


Nowhere is the progress that is being made through6ut 
the civilized world better exemplified than in the auito- 
motive industry. Each year, without fail, manufacturers 
introduce new features to improve reliability, speed and 
comfort, True, some of these innovations have later been 
abandoned as not entirely desirable, but this only brings 
home’more forcibly the fact that nothing is left undone 
which can in any way add to the comfort of the automobile- 
using public, lower the cost of operatfon.or increase the 
general utility of the automobile. 

While many manufacturers in other trades continue to 
turn out year after year almost exact replicas of previous 
models, every year sees such radical changes in automobiles 
that in a period of five years a car is so out-dated as to, 
become conspicuous while models of 80 years ago are 
already museum pieces. - 

Great Strides Made in 1934 

Probably greater strides have been made in 1934 auto- 

mobiles than in‘any single year of the history of the 
industry. Outstanding among the new features in 1934 
automobiles — perhaps because the results are more 
obvious than those of other changes — is the “airflow” 
design of the Chrysler and DeSoto. During the past three 
years, streamlining and “aero-dynamic” design have been 
perfected by almost all manufacturers, but the Chrysler 
Corporation has gone one further step in 1934 by designing 
an automobile from head to tail which, it states, accurately 
follows the lines of least resistance to wind pressure, 
_ It is not suggested that the “airflow” design is entirely 
new nor that any of the other 1934 innovations.have not 
been previously. tested in experimental cars. Burney’s 
“teardrop” car of two years ago, for instance, may be 
accepted as the forerunner of the “airflow.” Automobiles 
for 1934 do, however, incorporate many new developments 
for the first time in standard models. ~ 


Independent Springing to the Fore 

As far as riding comfort is concerned, two great for- 
ward strides have been taken. First, independent front 
wheel springing is introduced in standard “production- 
line” cars for the first time on this continent. A number of 
manufacturers, including Genera] Motors, Chrysler and 
Essex, have incorporated this aid to comfortable and safe 
driving in their new cars. 

There is another change in body and chassis design, 
which bids fair to become an accepted principle of auto- 
mobile construction, that is introduced this year for the 
first time. This change places the engine bloek some inches 
forward from its position in previous years and brings the 
front and rear seats forward. The rear seat is thus placed 


\ 


makes possible an increase in the body length and conse- 
quently in the legroom. 


Super-Charger Becomes Standard 


Incorporation of a super-charger on the Graham special 
eight marks the first time on this continent that this aid to 
speed and acceleration has been fitted as standard on a 
production job. The Duesenberg, a-hand-built special job, 
in fact, is the only American car to-be so equipped. While 
super-chargers are not likely to. become standard equip- 
ment on the popular-priced cars, this ery Graham 
may ae “ first of a ae trend in the hig aseseed 

nes, Briefly, the action of the super-charger.is to supply 
extra gas to the engine at high speeds and, for quic! 
acceleration, : 

It now appears that General Motors made a “ten strike” 
when they introduced the Fisher “No-Draft” ventilation 
system in their 1933 cars. Almost every manufacturer has 
now adopted some such systenr of ridding the body interior 
of smoke and gases and drawing in clean air without drafts. 
Most of the systems appear to follow the Fisher patent 
of a two-section front window as closely as possible with- 
out infringement, but Ford and Studebaker have adopted 
a somewhat different system, ~ 


Aluminum Cylinder Heads Increase 


Super-balloon tires, which manufacturers have 
attempted to introduce for the past two or three years, are 
almost entirely passed by in the standard lines of 1934 cars, 
Only one automobile is fitted with other than the standard 
balloons, and in this case the oversize tires are not as large 
as the generally accepted “super-balloon.” 

Aluminum has taken a more important place in engine 
construction, more cars being fitted with aluminum pistons, 
while aluminum and iron combination cylinder heads are 
fairly general. Many improvements in oiling and -eooling 
systems are introduced on individual makes and many other 
minor mechanical changes and refinements are added 
which are more important to the engineer than to the 
layman. ‘ 

. Altogether, it can, be safely said of all automobiles 
exhibited‘at the 1934 shows that they will provide safe and 
satisfactory. transportation with more comfort than was 
dreamed of ten years ago. Few prices have yet been 
announced but the general trend appears to be slightly 
higher. Advances of from $15 to $50 in small cars are 
expected. In almost all makes, a definite and successful 
attempt has been madé to reduce gasoline consumption, 
while some car manufacturers claim ‘that addition of oil 


in front of the rear axle with an improvement in riding’! between changes has been entirely eliminated. 
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Toronto Show Boasts More Exhibitors Than in 1983 o 


and Entertainment and Convention Programme — 
. is Also on a Larger Scale a 


GOVERNOR-GENERAL TO OPEN EXHIBITIO 


Motor Show Calendar Makes Busy Week for Automotiy 
Men With Morning, Noon and Night Meetings Sched- 
uled — More Than 75,000 Persons Will View the 
Exhibits in Toronto K 


Opening of the National Motor Show in Toronto 
January 13‘marks the Canadian debut of the 1934 models 
of motordom. Not only will the show feature the latest i 
automotive design but every attempt has been made to ad 
soler ps life - this aatees! Abend an aeeeee of 

: peo expec see seven days. that. tl 
a Ry ath Str: there be more exhib 
than in previous years, but there will be more activity, me 
features to attract the public and more meetings for the 


, 
: 


industry. The spacious Automotive Building of the Can- 
adian National Exhibition will be the scene of this activity” 
which will get the industry off to a flying start in a year” 


for which increased sales and prosperity are, predictes 


Sponsored by the Canadian Automobile Chamber of 
Commerce, the show will have more than 35 exhibitors of 


automobiles, trucks and automotive equipment and ac 
sories. Outstanding features of the show will be the radica 
and even startling advances in mechanical and body desig) 
but the background of this display will be kaleidoscopic 
its variety and color. New decorative effects for the interio 
of the entire building, a new Terrace Garden that will 
accommodate 800 couples at the supper dances, a cabare 
show twice daily and the first presentation of new fashic 
for winter resort and spring wear bring newelife and gaieh 
to what has always been a lively scene. Canadian We 
house will present a display of mechanical robots from th 
World’s Fair. Ampl¢ free parking accommodation will /be 
‘|supervised by the Toronto police. 


Governor-General Attends 

His Excéllency, the Earl of Bessborough, will officiate ai 
the formal opening ceremony on Saturday, January 13, ( 
Friday, January 19, His Honor the Lieutenant-Goverm 
Dr. Herbert Bruce, will visit the show and occupy 
Vice-Regal box. Each evening there will be a dinner dan 
with Don. Romanelli’s orchestra, a floor show and a i 
revue. In the afternoons, tea will be served in the ney 
Terrace Gardens and the fashion show will be presente 
at that time as well as in the evenings. Broader inter 
in the show is attested by the fact that the annual dinz 
dance of the Toronito Flying Club will be held in the Terraé 

‘|Gardens on. January 16 while the officers of Militar 

District Number 2 will hold a Garrison Night on January ¥ 

This national show again offers automotive men = 


opportunity of combining business with pleasure. Probably” 


the most important of such gatherings will be the Nationa 
Motor Show ‘dinner given at the Royal York Hotel ¢ 
January 16 at which C, F. Kettering, inventive genius of f 
industry and vice-president of General Motors in chargé 
research, will give the principal address. Other dinner 6 
luncheon meetings will be held by members of the Ontaris 
Motor Truck Owners’ Association, the Ontario Association 
of Motor Coach Operators, the Automotive ns po! 
Association,» the. Garage Operators’ Association, @ 
Toronto Automobile Trade Association and the Society” 
Automotive Erigineers. Chrysler, General Motors, Stuc 
baker and Hudson-Essex organizations will also meet. 
Directors of the Canadian Automobile Chamber | 
Commerce consist of D. R. Grossman, vice-president 


| general manager of Studebaker Corp. of Canada; H. 


Brown, vice-president and general manager of Gene 
Motors of Canada, Ltd.; John D. Mansfield, president 

‘| general manager of: Chrysler Corp. of. 
Barrett, president of Hudson-Essex of Canada’Ltd., 
T. A. Russell. The committee in charge of the show. consi: 
of P. J, Duggan, chairman; A..D. O’Donnell and J. 
Stewart (general manager of the C. A. C. of C.) toge! 


with the above directors. ; 
The calendar of the National Motor Show,. inclu 
meetings to be held in hotels, is as follows:° 
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L, STEWART™ 
manager of the 


er is one 


A.D. O'DONNELL 
Director of the firm of 
Mackie Ltd, Toronto, 


Canadian 
in New "York futomobile Choe Chamber of Commerce. | distributors. 
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New Sixes Added to 
Line This 
A Year 


Two new lines of six nder 
rs sre offered in 1934 by Auburn 
addition to the new eights and 
-twelve line. These = 
- new and designed alo 
lines of the more powerful eigh 
jels. Foremost among the new 
tu: of the aun are all sec 
ad controlled ventilation sys- 
bers, 
plant on a 


share in the’ Canadian 


with ¢ iiovineh' ee The 1934 line of Buicks, while remaining fairly ‘close to conventional 
is stan gine des 


1 
eae ess key is ~ 
ec uu mati 
Pet cathng. A exile ay ret. BUICK 
floating type, ae ol pinion 


east tae Timken bearings Three Series, Tw Twenty-Seven 
che: pted for both s Models in 1984 
Mh the Sew Ventilation | Range 
vught free controlled: vestiie: eT 
uced by Auburn 


‘well as the other m Laughlin-Buicks, the over-all ap- 


pearance being v much elon 
| fhe lines a past two sam 
a unit as in the conventional tiated ty length oo chain a 
: ig me coe only | on gine Saeepinies twenty-seven 
m 
ra Syl 
ront-whee. on of the 
E — “knee- ths ene 
“ne Action” on” Fre t Wheels M ————_ han bee’ ndesigned, 
e-Action on ore nearly on o 
ht between the front and rear 
Added to Cadillac of the car permits the front and 
nes rear r Seeing aan to aerate 4 
an amoun 
Cadillacs, the V2, V-12 spring, duty” “sy 


are continued in 
ware be being standard Each feet whol in indeper panier 
a custom-/ly carried on an al, fric- 


the latter*being 
‘car limited to production of tonless coil atone “The conven- 
the United States in a tional front axle and stiff | 
y gene ae ee- | springs are pe, the former be- 
are standard |ing replaced b pecial front 
Hl models. The V-8’s have bod- | cross-member, the latter b by the coil 
Fisher with Fleetwood bodies | springs and the “V-shaped arms 
tosis] while Fleetwood bodies| that are carried above and below 
standard on the other two/ them and from which the wheels 
All three aes have Fisher are eae. each as a unit in 
d eeting an oning any pos- 
wind resistance | sible road shock, Roll or sway is 
a Srovanted oy a ride stabilizer. or 
a Me Pen bar, mounted just 
buddies ead of the rear cross-member. 
inches wider in the compart- ae cushion tires, new in design 
and carrying low air pressures, are 


used. Brakes-are a Vacuum Servo 


“Blue Flame” Cylinder Head 
Featured on 1984 
Models 


Pistons One of the most important-im- 
ghing from 12 | provements effected in the Chevro- 
to 15 ounces on/let motor for 1934 is the “blue 

toughened by @ NeW flame” cylinder head, development 
eee ae work on which was started over 
con- | three years ago. The possibilities | « 

of this new 


to the man 
It has the same eo bore and 
stroke as last year but has a maxi- 
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Streamlining of a conservative ; 
cls. type a ‘the 1934 Me- 


eaf | startin 


as far as lines are concerned, show many refinements from the 
ous year. Knee<action front wheels are featured. 


Synchromesh ttansmissions have 
been improved by the adoption of 
wry te ow gears, silent Le - 8 
shifting i is qoncmapttohed by a 
shorter movement of the centrol 


‘handle of the octane 


The selec- | 
tor is mounted at the left side of 


the instrument board, it maki 
possible the use of either stan 

or premium gasolines as fuel, 
There is an automatic spark ad- 
vance mechanism of the vacuum 


Valve-in-Head_ En 

The 1934 Straight Bi are all 
powered with the valve-in-head en- 
gine. Power output has been in- 
creased in all three series. Horse- 
power in the 50 series been in- 
creased to 88, in the 60 series to 
100 and in the series 90 to 116. This 
has been accomplished by g mareee- 
ing the cylinder bore in the 
50 and @) and in the series 90 b 
raising the compression ratio. A 
McLaughlin-Buic engines are 
mounted in rubber at five points, 

The dual-controlled automatic 
mechanism is operated 
from the accelerator pedal, Auto- 
matic choke control, cold idlé con- 
trol and automatic heat control are 
additional features, 


N6-Draft Ventilation 

Fisher no-draft ventilation is 
standard on all cars. In*the 1934 
lines there are deflectors over the 
tips of the front ventilators which 
prevent the entrance of draft, rain 
or snow when the ventilators are 
open. 

There are eight s in the 8-50 
series on 119-inch wheelbase. —_ 
in 8-60 on 128- inch. and 10 in th 
8-90 on 136-inch. 


mum output of 80 hp. at 3,300 
r.p.m. 

The new front an unit or 

“Knee Action” and ouble ac- 
tion hydraulic shock “aheseuies are 
bathed in’oil in an enclosed solidly 
welded housing attached rigidly 
the frame. From this hous 
wheels swing vertically at the end 
of strong steel horizontal arms. 

A new distribution of weight in 
which the 2 we located far 


market. 
Austin has already established 
a number of agencies in different 
parts ae Canada and has been suc- 


Semphsivien to na 


19.73% 13, 

° Estimated by The Finanelal P Post. 

The apparent consumption repre- 
sents the net’ number of cars kept 
in Canada out of the total number 

eevee by 


.| into use. 


in registrations should re- 
present cars removed from use. — 
The table shows how tremen- 


in this 
egotiations fell|dously the number of cars “taken 
rice but it is'o 


of use” has incregsed in the 
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i (Continued from page 11) 
Operators’ Assoc. 


of Ontario, Meeting and 


Operators’ Assoc, of Onta: pene ant 


CCPC Pee eee eee 


it Assoc., Teschebs és 


Motor 


“Shoters re 


ig edeese. Corp. of Ci AERP e eee ee ee ee 


Ground Floor: 
Chrysles ag Corp. of Ganeds Ltd, Wind- 


Reo io ‘icter Car Co. of Canada, Ltd., 
Ford Motor Co. of Canada, Ltd., Wind- 


Ont. 
restored to al- | General © Motors of Canada, Ltd. 
Hudson- 


t. 
: . of Canada, Ltd., Til- 
It | The Bladebaier Co Corp. of Canada, Ltd., 
alkerville, 
Pienes-Aghen Motor Co. of Canada, 
Ltd, Walkerville, Ont. 
eee vest Motor “C0, Ltd., To- 


sipenne Co. of Canada, 


is being a exists. 
and when public 
Cate Gee 

come out into the 


mes air, 
econom- 


ical I" Ganadian ‘who Tai ~ his car | Hu 

will pad ee ie back ae Ltd., Toronto, 
by the new fatomenite & wan 

standards his car will * questo: 

The psychological effects of com- Asbera Automobite Co.,.¢/0 O’Don- 

parison, when the old bus draws| nell Mack kle Ltd., Toronto, 

into a traffic tine beside the latest} M 

1934 model, is a s urge to the Collins ‘ ‘Aisin of Canada, Ltd., 

old-car-owner to buy himself anew! Toronto. 


id you see THIS 


A few of the many features 
which make the new 1934 


Terraplanes and 


‘Hudsons 


the outstanding cars of the - 
Motor Show. 


and THIS 


in any of three open positions, A light push opens 


the wide cowl 
wind scoops,or 


disappear completely 
an exclusive feature of all Terraplanes and Hudsons. 


of Canada, Lid., Lancheon, 


FORE ee ew ere eee et eee 


Dewey & “has Chemical Co., Farn- 


ham, Que 
Dominion Diesel Léd., Toronto, 
Imperial Oil, Ltd., Toronto. 
Phileo Products "of Canada, Ltd, 


Toronto. 

The Canadian Raybestos Co. Ltd., 
Peterborough, Ont. 

Auto = Geteles Co. Ltd, 


Toro 
Prest-0- Lite Storage Battery Co., 
Toronto. 
United Motor Service, Inc., Toronto. 
Perfect Circle Co, Ltd., Toronto. 
Canadian Westinghouse Co, Ltd, 
Hamiiton, Ont. 
A. H, Kinzinger, Toronto. 
Allanson Armature Exchange Co., 
Toronto, 
Plexo Piston Te &. Co., Toronto, 
Shell Oil Co. L ronto. 
eagncien | National Corben Co, Lid. 


George Watson C. Toront 
7. ay seinge & FS nme sl Ltd., 


Victor Radio Co, (His Master's 
Voice), Toronto 


Rogers-Majestic Corp. Ltd., Toronte, 
Bendix-Eclipse of Canada, Ltd, 
Walkerville, Ont. 


oa 


“+ The 1934 Canadian-built Terraplanes aod Hudsons are 2 


complete motor show in themselves, 


incorporate every 


important, practical development in the automotive industry. 


‘More, too! 


They embody principles found in wo other cars, 


unit-engineering, aeroplane ratio of power-to-weight—to list 


them all would require a catalogue. 


But your enthusiasm on examining these cars will be nothing as 
compared with the thrill you'll get when driving them. They are 
the most powerful cars in their. price fields. That means pere_ 


eer 


Tae ast bebae a ability such as you’ve never | 


get behind the wheel and drive; Once 
uaa ae block a and F you'll know the difference. 


THE 1934 TERRAPLANE 6 — THE 1934 


112” base, 80 horsepower; 
116” sail wage 85 Sareepowee. 


"Ind; ised r0nd- 
on wdie ual Heee 


pth os ns yar 


eur ence Lore 


ingo the door~ 


HUDSON 8—116" 


heelbase, 108 horsepower; 123” 
wheelbase, 113 horsepower. The 
Pilea ears 
and power At eat 
features——-PLUS! Now in a radi- 
cally sew low price range. 


of 


HUDSON-ESSEX OF CANADA, LIMITED, Tilbury; Ontario’ 


Canadian Built 


AXLEFLEX" Independenttront wheel wringing, 
chet retain wit the ler 


a = 
| ee | The Performance and Price Surprise oft Year 
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" Chrysler’s 1934 pre 


2 series of “Air 
, ei ht, Imper 
tom 
ber six of re Stet b 
Wwentional design. 

Stady of the “Airflov 
wign from the illustra: 
ing in this issue is unc: 
best way to appreciate 
that have been made fr 
wentional lines. The 
engine and chassis des 
wver, not so noticeal 

In the old design t 

viest unit in the 
hind front axle, actua 
the most comfortable 
the chassis. In the “A 
one this mass weight 
ete teteerd or 

es forward of t 
position. 


i Eliminate Pit: 
! his new distribut 
We calculated to elimir 
gnd bouncing of the 
mits the use of front 
inches longer than 


springs. It al : 
of the rear sea 
front of the rear a 
it as formerly. 


are thus riding neare 
rotation or point of 
motion. This, 
the new weight di 
rigid ‘principles of | 
tion, and new spri ing § 


Its in what Chry 
Efoating ride,” 


“ AIRFLOWS 


DESOTO 


Radical Changes i 
Feature 1934 
Models 


- Undoubtedly one of 
ions in the aut 

this year is the De Sot 
al forms in construct 
are left behind in { 
the 1934 “airflow.” T 
comprise the entire De. 
for 1934; they are off 
body 
four-door sedan, the six- 


two-door brougham, and # 


passenger coupé. . 
About 40 per cent | 
Bistance is claimed { 
flow” body design, the 
ed being the result of exy 
on a plastic mass placed 
tunnel through whi 
forced at high speed. 
of the car is round 


through air currents ands 


is concealed behind 
grille. Head lamps a: 
the body, and the fer 


styles—the six-p 


part of the streamlined sim 


Change Motor Po 

In the chassis desig 
important change is 
tor is placed over th« 
instead of behind it 
an entirely new dist 
weight. The rear = 
— but 20 ir 
of it. 

The front seat of 
ie eight inches wid 
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Although somewhat 
DeSoto a si 
patrons. The impro 
above picture of the } 
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Larger Engine 
Dodge 
1934 


Dodge, which mad 


chassis and 


are ref 


Ventilation inc! 
Ment in windshield « 
as well as i 
Sart, Vestilator. The 
windshield 
steel band \ 

the win 
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er, Toronto. 
mature Exchange Co., 
Ring Co,, Torente, Chrys- 
| Ltd, Toomer fers this mass weight is over the ei 
tional Carbon C6, Ltd, front axle, ina position about 20 : 
inches forward of the ordinary ee 
or Oh” Beaeeltee ad position, : 
BS pings - 
Ca, tis Eliminate Pitching ig mounted on a 146-inch wheel- zB 
ot ae Meee ' This new distribution of weight | base and has an engine of 150 h.p. 2, 
tie Corp. Led. Terente: Js calculated to eliminate pitching Conventional Six | 
bse of Canada, Ltds and bouncing of the car. It per-| In addition to, the line of “Air- F 
. Ont. mits the use of front springs 10|flow” sixes and eights, Chrysler 4 
inches longer than conventional | will continue its medium priced six. e 
front springs. It also allows the|/This car will show an increase in ed 
lacing of the rear seat 20 inches | power over the present listings and 2 
front of the rear axle instead of | will contain a number of engineer- fe 
ever it as formerly. Passengers|ing refinements including a new Be 
are thus riding nearer the centre of|type of internal hydraulic brake, a 
rotation or point of least perpen-|the new ventilating system and e 
dicular motion. This, together with | larger bodies with wider doors. The fs 
the new weight distribution, new|wheelbase of the new Chrysler six ey 
rigid principles of body constric-j will be 118 inches and the engine 


tion, and new spring suspension re- 
ults in what Chrysler calls the 
oating ride.” 


ae AIRFL ” three people comfortably. The rear | 

OW, ’ seat is also wider. Seats are crad- 4 

DESOTO *? | led on chromium tubing, like mod- ; 

' lernistic chairs. These chassis and = 
image Daigle eee | 

j : fon | other improvements con 4 
Ra eens Design what 1 e company calls the “float- OW e@e@ S$ Ce Th a 
Model ing ride, | 

—— being ever on feet aie ad oath é 
Undoubtedly one of the foremost | 7}°'™E Over te iron wi eral ; Pa 
attractions in the automobile world apes poo? ener ee = aa eS 
this year is the De Soto. Tradition-| o¢ e oe whee the whedis strike MN G. M re 
al forms in construction and lines | an obstruction. Thus, when the rear the PLICW eneral. otors Cars | 
the 1934 “airflow.” The new cars San ae oa ae oa | ag 
comprise the entire De Soto line} j,.. the “airflow” De Soto to bal- , ‘ Bt} 
for 1934; they are offered in three : : ee 
body styles—the  six-passenger ance itself and absorb in the spring ~ 
four-door the six-passenger cespencion. syetecs the ad shocks Py 
two-door broug and the. five- vy © the palecheers. y be impart- rw" eo) 
passenger coupé. . : : - ; * 5 
About 40 per cent less wind re- Side Ventilators Optional pS 
sistance is claimed for the “air-| Standard ventilation is accom- a € 4 
flow” body design, the line adopt- pisos by two cowl ventilators. b 
ed being the result of experiments) Patented side window ventilators ) ‘4 
a 


on 8 eee ee placed in a wind 
tunnel through which wind was 
forced at high speed. The front 
of the car is rounded to bore 
through air currents and radiator 
Silla, Stood Semapd us souk tate 
e, s are sunk in 
the body, and the fenders form a 
part of the streamlined shape. 
Change Motor Position 
In the chassis design, the most 
{mportant change is that the mo- 
tor is placed over the front axle 
instead of behind it. This allows 
an entirely new distribution of 


will develop 93 h.p. This new Chrys- 
ler will also have independently 
sprung front wheels. 


are, however, optional. As the 
front seat is mounted above the 
floor air currents\ from the front 
are pushed through the front com- 
partment under the seat and up 
through the rear compartment. 
The six cylinder motor develops 
100 h.p. with an aluminum cylin- 
der head standard on all models. 
It incorporates the “floating 
power” design of other years. 
Other features are an automatic 
choke, an automatic manifold heat 
control, a carburetion accelerator 
pump connected with the foot ac- 


SHOW... 


SATURDAY brings the Motor Show —and your very first oppor+ 


\ 


tunity to see all the new General Motors Cars for 1934! Just follow 


res 
ei 


once 


weight. e rear seats are not/|celerator aa eee = 4 
yee reetege nies yeomcte ven ge ap. Free wheeling and automatic| the crowds to the “Silver Anniversary” display—to the new, revo- 

The front seat of the new car/| clutch are, of course, standard E 

Oe ee a lutionary Chevrolets . , « the new, style-leading Oldsmobiles .  » : 

Dodge Follows Conventional Lines the new Pontiac Straight Eights in the low prite field . . . the new, 6 

“J advanced McLaughlin-Buicks . . « the aero-dynamic LaSalles «'s « » 

and the new, splendid Cadillacs. All are built with “Knee-Action™ ag 

front wheels to give you THE FLOATING RIDE. All have newly, | a 

streamlined bodies by Fisher and improved No-Draft Ventilation. . | : a | "st ig oe alt | f y | . d 


Although somewhat overshadowed oy the radical changes in design of the ° . : ; i, Es all Mat i Se a i 
DeSoto and Chrysler, the Dodge exhibit will draw its qpota of interested b rilliantly displayed, s0 conveniently grouped, that it takes you SS 7k,, ™ i ah ™ x : 


—_—— The een ventilation system is well shown in the 
above picture of the Model “D. R.” : ‘ ; 
but twenty-five minutes to review the progress of twenty-five years. 


DODGE SIX 


Larger Engine Fitted to 
Dodge for 
1934 


New Motors Sold | --yeRaL MOTORS PRODUCTS OF CANADA, LIMITED mn! tl = a 
Exceed in Value CmEAE- ONTARIO = a _ : 
Record in 1932| Fr ie, Cowan | 2 c.  i* : 


Dodge, which made such an as- 
founding advance in total sales in 
1933 as compared with the previ- 
ous year, shows few 
changes in 1934. On both the en- 
gine, chassis and body, the major 
changes are refinements . from 


Seles of new automobiles, trucks 
and buses numbered 1,315 in No- 
vember a 10.4 per cent increase 
over units sold in November, 1932, 
while retail value of sales, at $1,- 
402,978 was up 21 per cent. No- 


‘See also the display of 
CHEVROLET and 








1933. 

Ventilation includes improve-|Vember was the fifth consecutive ae 
ment in Windshield operation merk-|manth in 1983 that uit volume cf] GENERA, MOTORS 
anism as well as in that of the|Sales was higher than in the cor- 
cowl ventilator. The control of the |Tesponding period of 1932 and the TRUCKS 
20 deg. windshield consists of a|Sixth month of increasé in dollar , 
flexible steel band which unwinds | Value of sales. gpa gee was in 
im opening the window and winds : sensei : 
up when the windshield is closed: by : ae cath ee : 
turning from a crank mounted on ok eT ae | 
the centre of the instrument panel. ’ TT. heparan i . 
The window mounted ventilator ‘ ——— 
pe eee REVIEW IN 25 MINUTES THE PROGRESS OF 25 YEARS| 

wings that may swung en 

about by means of controls. In the figures : 
rear quarter windows of cou a The ; i : ay ee tert n , . j a de eg 


terfly tree of the ventilating but- , 
NATIONAL MILK Trust Co , : ret" | 2 ran or ooontiele te peers | ns 
"ASSETS ARE SOLD] ‘ance Sing" d he te. apres ened ened At 
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Tigh selling cars in 1932 it jum 


‘Can: 1 nage Viewed in the 
dus'to alate start and a less - ; 
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r cating Teale The Fiitcisl Post hus e an exhaustive 
lalysis showing sales in Eastern Canada of all the | makes of on of the sealed 
s by months for the past three A recapitulation of this }1s used. It is claimed 


iy he Acceleration of Industry 
- The National Motor Show of Canada will mark a new buying 
that promises to be the best in many rs. As late except the edges 


oe every 
anaes eed ee ee sale of motor . ge 
cars, the success of the forthcoming Show will favorably = Bedistor 


alysis table shows the fourteen leaders in 1938 (first eleven months) | mits better affect all business. With all Canadian makes congregated ie Victoria mode 


total sales in th riod of 1982 and 1981 the Pontiac principl change 
he’ es e same 0 an ; e 1 . oth } 
under one roof can make comparisons with ease—and new. Its overall lengt 
Chevrolet The Field wheel is attached ' decisions Cueva a new ao . creased and a luggag 


Chevrolet has led all other cars in the past two years, stretching the | @ crankshaft or “knee. : 

w between itself and Ford—the second place ctr—in 2983. ‘Pontiac end of ae ‘ — _ e as fe ; — a — _ 
and er Gene rs’ uc ve main i aces | Sealed housing T latter. : ; imilar to a 
in each of the pest three years. Franiaaae, Willys and Rockne, three of | ments are eontrolled by , NEW MODELS OF 1934 an penne aie — 

a“ oT he oN Passenger Cars and Commercial Vehicles | individual front sea: 


he cars eading fourteen, will not be in the picture in 1984, the two epraee —_ oy two-way h 
‘One of the first big events of Toronto's Centennial Year, the Engine Refinen 


lines no longer being ufactured in ada and the Rockne rs. 
f Be Stud f An improyed coo 
ee Of a EADENG NaKEs oe 4 retion ey En h o. 
National ete: aS of Canada will oy in addition to the th ees t ris 
wonderful display of new cars a series of other attractions. 


First Eleven Months n cooling of the valves is 
33 1982 water pumped directly most noticeable mecha 
These include a most interesting demonstration of Westing- is the development of 
house automata, a smart fashion revue at 4 and 9 p.m.. and a 


1 
‘o3 8,891 radiator through a tube extending 
Ford . sass 8,630 tas the entire length of the motor ten 
dinner dance and floor show at 7 p.m., reservations for which = Sewn-draft carburetor. 
may be made by telephone to Ad. 0246. OF the cranishaft 
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_ Pontiac See eH eeeeeeeeseeseeeese 
branch’ feeding two 


Ravine sabdivica dee tar eb vines 33 611 
Mists ay taechetpckorors shote toat toe teks leaden die grad Ameri 
ra y manufacturers shows the four leaders have us 
~aily been increasing their hold on the market. In 1931, these seniae: Handling arabe 
turers, viz., General Motors, Chrysler Corp., Ford and Hudson-Essex, 2 a es Interests 
gout for 82.5 per cent of the total sales in Eastern Canada, in 1982 . , ” Dum Uesveniantank 
» the percentage had risen to 84.5 = cent, and in 1983 products of these ae ‘ mpany’s a 
Manufacturers accounted for 91.6 per cent of all sales. , PP Seagrams ra- | of aesa S h Feat 
~ General Motors and Chrysler Corp. alone have increased their per- tion of an American. subsi received — am dees Cunt r B r 
. | $2,400,000 in cash. eT ” Eight. 


Use Seagram Name in 


Hi 


| entage position in the past three years, the former accounting for 43.2 ee > which will be known as Jos. 
) percent of sales in 1933 as compared with 39.4 per cent in 1981 while the | Although the name Rockne has been dro the car has been replaced 
cor nding percentages for the latter are 24 and 18. Ford sales have | by a eaeier Penner. The public is y peqeainted with the 1934 


Berard Rech oe oh mene, 9 Dor oat we Hitonn; | ashanti as & bas bass penne ot wun tine Mee Dicer | Trving Out Far North 
For Reindeer Ranching 


Graham offers thre« 
in 1934—a custom eig 
ercharged engine and a 
dard eight, both wit 
wheelbase, and a new six 
car with 116-inch wheelb 


LEADING ACTURERS Studebak 
/. First Eleven Months - ae Coxp. . 
1933 1932 


9,194 8,891 draws out stele air or smoke. With 


° 2,244 1,925 
B Sereresevesceereceere 1,653 1,925 
Oldsmobile Seeeeeeeeeeeeeeeeerece 709 696 
idivtac 


eeeeeeeeeeeeeeeeeceeeeeee 73 99 


Cadi 
La Sallé Se PCHPOH LOSES SOLSOESOOOE 27 30 


Re Geeep total .......ccccccsccccccsce 13,800 13,566 
e % ee % of all sales a Grdenknees ava 43.2 39.6 


“Chrysler Group: 
‘ eeeeeereeoeeesteceecee 3,323 891 
Plymouth Sereeeesseececeseseoes 2,977 2,542 


STUDEBAKER 


Engines of All Lines More 
Powerful in 
1984 


Studebaker is now showing a 


the vanes in the closed position the 
ertire front window may be low- 
ered or raised, The rear quarter 
windows are hinged on their for- 
ward side and may be slung out- 


Automatic features found in all 


1984 model in three lines. Horse- | 2°W 


wer Of all three s has been 
nereased, The Dictator engine has 


Dominion Government Selects 6,600’ Square Miles 


East of Mackenzie River Mouth as Suitab. 


e Grazing 


Land for 2,500 Reindeer Bought in‘Alaska 


Reindeer grazing'is to be given 
a real test in Ca under Domin- 
ion Government auspices. The last 
number of the Canada Gazette 
states that 2,500 reindeer of the 


require no stabling, no auxiliary 

feeding and only a few herders. 

Cold weather means nothing to 

them and their only enemy of con- 
uence is the wolf. 


line o 
eos sedan. 


The aecreiplene six coach shown above is one of the 
cars. A complete range is available from 


pular models of 
e roadster to the 


engine and other featur 
new six will be availa 
and de luxe b 

Introduction by a n 
supercharger 1s Delievea tam 
first time such a devic 
been used on a mediun 
and the first time a 
of the centrifugal ty 
been offered on any 
est ‘priced car. 


now 88 h.p., the Commander motor 

Aevelops 103 h.p. and the 

dent power plant delivers 110 h.p. 
h compression aluminum oye. 


Increases Speed 

The supercharger causes 
to accelerate more rapidly, a 
rate of acceleration becomes 
as the speed of the car iy 
Instead of accelerating mo 
ly at around 25 to % 
hour, the supercharge 

ins in speed most qu 

m 45 to 55 miles per | 

Whereas the output 
mer standard engine wa 
horsepower at 3,400 
supercharger engine devel 
b.h.p. at 4,000 r.p.m., 1 
40 per cent more power 
of the 1933 standard ex 
ft. Ibs, at 1,200 r.p.m., 
the supercharged engin« 
lbs. at 2,400 r-p.m. 1 
peak is thus at twice 
speed (and approxima 
ear speed) with the su 


8,000 reindeer obtained in Alaska ince that time efforts have been 
by the Dominion Government are| made to sell stock of reindeer com- TERRAPLANE 
to be delivered east of the Macken-| panies in the Western part of Can-| | to rise and fall independently of 
der heads with the’ comp nl ond Presidents 203% inch zie River, A ing reserve of| ada. The stock sold to a certain —_——- the other, This method, the com- 
ratio of 6.3 Jo one are in all mo- mm — 6,600 square miles at the mouth of| extent but the enterprises appar-| Unit Construction is Fea-|pany’s engineers state, avoids the 
tors. Line of Models the East branch of the Mackenzie| ently never got beyond that point. tured for-1934 necessity of d ~ A from the 
OT sckecaadsbeccadtacca : The aamuente spas Cc eee produced in the three on has just been set aside for =e ete Le be very impor- Unit waa ak oe ‘ oan . 
bidlabeipie streamlin s mar new | lines are: e. nt as tending to prove one way or ni eering is featured on 
~ Group total ......ssccccsscessesere 6,659 8,640 14,129 _ | models. Studebaker body design-| Dictator—four-door five-passen- trons beginning on the| @nother what ean be done. A vent- the Terraplane oie line of cars for | Substituted for the old as they are 
7. 2% ‘all sales ........ sdeves devoces 20.9 25.2 25.6 |ers having gone far in reducing per \sedan;two-door five-passenger | northern coast of the Mackenzie| ure of the Hudson’s-Bay Co, on the| 1934, Under this system the chas- interchangeable. 
a1 yea Ed a ' _| wind resistance and adapting the|brougham; two-passenger coupé; | district near. Kittigazuit in lat, 69|S°uth shore of Baffin Land did not/| sis and body are constructed as a |. ' Although looking lower than the 
ae Essex (now Terraplane) .....+++. 1,003 1,100 1,870 flo raft, Radia coupé with rumble | degrees, 20 minutes north and long.| turn out so well, but the reindeer | single unit. Terraplanes are pro- | 1933 cars the entire car body is 
: Hudson . Saaethok 104 265 632 sent orate d ee seat and four-passenger convert- 133 de rees 45 minutes west, runs cout a eae sone maaberes duced on wheel bases of 112 inches raised one and a half inches. Bet- 
ders, windshi an i y ible roadster. ae along this northern coast in a north- od th hould b tenn L000 and 116 inches. ter upholstery is being used. On 
BUEN ys cd cnsncdesesestoccts 1,107 1,365 2,502 « section have = an Commander—four-door five-pas- | easterly direction and then westerly Rad aa the eon tianete oS The cars are lotiger and wider | the Terraplane six 112-inch wheel- 
: a 3.5 4.0 45 amen to pe - t = pas- | senger soeint fare: Sos five-pas- | to Liverpool Bay. The boundary of | ®¢ *"p Somat ae rk and aerodynamic lines are ampli-| base there are nine body styles 
i aiamecal Motors ase ee ee Pa Eee senger brougham; two-passenger |the reserve then runs rg pnd eoteanackeieae at ahonld be sold, | 0d. more thaw formerly. On the | and on the 116-inch wheelbase six 
i Slee: eeoeeersesesesece 240 387 13.0 New Ventilation 8 ‘ iver- er meat snow. Old, sedan and coach bodies there is styles. 
3 SINE] a0 2E2BEB |, A ew aystam of ventilation has) rumble seat and four-passenger/pool Bay, across the mouth of the room to earry either a spare tire 
© Hudson-Essex .....0eseessesveee 3.5 4.0 45 | been provided. The front windows | convertible roadster. outlet from Eskimo Lake and south- inside the contour of the body or 
All others . cia cechei ce 8.4 15.5 175 | are provided with ventilation vanes | , President—four-door five-passen- westerly down the south-east side of the tire may be mounted in a fen- 
wf a mr" re i are ingourrel aa dag win- ee sedan; ies ce eer + ~ ue * and fhe bein of sa der well and the space used for New Auto Name J 
. — | ed to p air into the bodies or| seat; four-passenger convertible | Lake, Campbéll Lake and connect- lek power to weight ratio is Was Used In Past » engine. 
aac RSE te eta ese erg cemeiae —_ [ig soso or eee caine ie nwo acl” rrsmicton af tin new | The Male eT 
27, ultra tites the Parliament of gee head office or chief place of business | against the directors of the latter| River is reached. The bounda mont oe ~~ r gine wane ot Nash-built LaFayette brings i; eight-cylinder model 
ada either in whole or in part and| of the company is situated, or, if no | com under Section 110, quoted | goes northwest along the right ba ee ss cable corer mie ag os in the about for the first time in the ’ 5 been refined and impr 
if so, in what pérticular or particu-| newspaper is there published, in the/ above, In the Appellate division of | and then westerly to the most south 3 Bs bore from 2 16/16 to three inches automotive industry~ what see cgmepanenon ratio al 
r av increase 


: lars or to what extent?” newspaper published in the place urt of Ontario the : : x ; 7 - ey 
4 COMPANIES ACT The Disputed Section the Supreme, Court o rio erly part. of Richards Island in Mac and the stroke from 4% to five|| might be called the “rebirth” | Sige bave bemn incree 


2 Ch sler eeeeeereeeeeseeeeeeeeeree 968 1,033 
De Boto | 


ere ereseseeesesceresereee 381 923 
~ 


which permits one side of the axle 


roup total See eee eBesesenesease 7,649 5,389 
of all sales seer eeeeesreroesenees 24.0 15.7 


eeeeeeeeeeeeeeereareeee 6,652 8,630 
7 10 


symmetrical lines o four- 
en- 


coupé; four-passenger coupé with! along the westerly coast of 


Appointed Manager 
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nearest thereto, such director msy | defendants attacked the constitu- ay. I 
‘ r y.~ It coasts the west = : of a car line. 

Section 110 of The Dominion] thereby, and not such Habiity. Hone relaity of Section 19 ond coast of Richards Island to the worth the ‘eit tees te S shades oak The original car to bear the “rn new six-cylinder 

irec-| ~« “3, Nothing in this secti all be | the rney-General of Canada,|/end and then in a southeaster : : f the f French y Graham for 19 

ernment Wants Direc 110. If the directors of the com- sce ok oa ya = liability upon | therefore, intervened. The majority direction to the point of commence- miei neal h My 0 tO noblemen whe thled tthe ates a new engine and 

r.p.m. of the standard. With this|| American Colonies, was in- sia teaprovemeis. 

18 nenes, iree 


3 torial Responsibility for pany dectare and pay any dividend | th. directors of a mining company | of the judges (Appeal Justices Mid-| ment. 
as . Y when the company is insolvent, or| i. season of payment of dividends | dleton Masten) held that Sec- ‘ : 
_ Dividends Determined || am ile compty aww, at|sihceynay Corea aE sano | tg eng aie ves ot he Dp'| Wolves Main Roomy head, standard nor-promiom fuel || truced in, the winter of Bee oe, 
‘uppairs the capita! thereof, they shall : minion ament. Justice -| This decision of the Dominion Gears ; luxe automobiles of its day— 
ment does not reduce the value of the | 7,24 dissented, An appeal was tak-| Government is the result of an in- Improve a la eight-cylinder “tar 
shift transmission has/| weighing approximately 5,000 


be jointly and severally liable, as 

Iders of Canadian compan-| well to the company as to the indi-| remaining acwets of theecompany 09 | 614, the Supreme Court of Canada| vestigation made by the Dominion ae 
incorporated under Dominion | yidual shareholders and creditors / the tjabilities of the company then by the laintiff but was abandoned | Government”in 1926, 1927 and 1928 : eo i umber of add eed gesting ahost 
ws is the statement in The Can- aany thes Ucltinn a aos “1 debts existing, exclusive of its nominaljwhen the defendant settled the/to ascertain suitable areas for rein- F ’ 000. It was carefully de- 

Gazette that the committee of | thereafter contracted during their anaes =m ; action. i deer grazing p es. A repre- signed and built and estab- inches bore and strok 
© Privy Council, on the recom- | continuance in office, respectively. Disturbing Judgment From the Dominion Government | sentative of fhe Financial Post re- lished records for its time for the water-pump mo 
end: tion of the Minister of Jus- “2. If any director present when such The Dominion Government is point of view this left the question calls talks with Vilhjalmur Stefans- : quietness of operation and cylinder-h and in 
se, has referred the following | dividend is declared does forthwith, | forced into the action cited because|in an unsatisfactory position. The|son at Ottawa some 18 years ago ; pulsi speed. with the fan. The ¢ 

stion to the Supreme Court of| or if any director then absent does, | of a certain action in the Supreme Post at the time gave a| when the Arctic explorer was vig- been It was originally manufac- swivelled on the left 
nada for hearing and considera- a owente-tper BOnrs, ates be Court of Ontario otyed George J./ full report of the various consider- | orously. urging on the Dominion ; i ij; modate the increased power. tured at Indianapolis but engine, providing ad 
m because it is considered of im- | 0° 2 tenable as na 9 canoe - — Meyer Malt and Grain Corp., plaint-| ations which led to the Supreme|Government the utilization of the Independent front springing is|| later was produced at a plant || the pulley. V-belt 

to Ret the opinion of the | one tt noe the board of directors his |i» against Robert Combs, Court of Ontario majority decision | Far North on a great scale for rein- C. B. WATT available as optional equi ent onj] in Milwaukee which was |: carburetor is of + 

oy Jecila authority tn Can-| rotert aguas the same thd within | Gar eat” An Waten | e eae as opin af Josue [deer raring. His argument was| Recently. appoined , advertising| Terreplanes. "Thé type fe known || taken over, by O. W. Nash, be and is equipped 
mr, ; eight days thereafter publishes suc ’ . 1 , n the reindeer cariboo | Manager 0 otors »| as e-flex.” Independent spring- irman of the board of The t control. 

the on of the validity of| protest in at least one newspaper | was taken by the plaintiffs as cred-| preme Court of Canada will be|Canada has immense possibilities |of Canada, Mr. Watt was formerly! ing is secured by Pan articulated cee SON FIG 


Companies Act reads as follows: 


of which have been a 
space giving 
room in the rear compa 
all bodies. The eng 
Same size as formerly 


wtion 110 of The Companies Act: published at the place in whic "he itor of Holliday Breweries, Ltd.,! awaited with great interest. as they give an excellent meat and! assistant advertising manager. front axle with @ parallelogram Ne eee 


a — —— ——. — ——— ee 


Sales of Passenger Automo 


oe {one PEF — Ap May June———-;  ———July ‘——August—  — —September— ——October—— —November— ——11 Months—— 
1983 1932 1931 1933 1982 1931 1938 1932 1931 1933 1932 1931 1933 1982 1931 1983, 1982 1931 1933 1982 1931 -1933 1982 1991 1933 1982 1931 1983° 1982. 1931 1938 1932 1934 1933 1932 1931 
AM sates a 8 8 Oe Bp TOT RB SEES Ste ot Rg A BB NB A 8 ae Be EE Beek 8 1 SC Ba PB a AT 
2. Mas sdeew ie 13 7 6 4 1 19 x 14 26 - 12 7 11 3 mg) 6 81 6 3 17 2 1 19 73 259 
3, Chevrolet ... 374 539 403 582 1,306. 1,279 2,915 1,888 1,386 1,095 2,105 1,060 659 337 269 399 234 126 246 9,194 
4, sler .... 12 14 28 49 101 125 203 362 201 58 184 182 850 148 34. 39 57 18 24 32 968 
‘ptaaeux 109 17 18 194 . 101 434 191 506 79 244 146 rt] 73 108 28 3,328 
6. “bl 41 RM 56 8 183 ** + 8.% 3 85 248 15 a 52 5 
28 12 90 35 200 104 197 4 176 «121 275 1 59, 69 1,003 
121 129 «387 142 1,284 1,492, 8,378 1,149 2,464 2,180 1,375 . 705. 829 355. 308 132 6,652 
42 15 ays 48 ie f 48 3 99 » a 85 69 ae CRA. 52 $7 672 
«e414 ss. 22 4i | 73 5 BS | 1 s72 
3 7 } iz zs 59 3 104 
1 ° ; ae 4 : 4 47, ¥ 
os ** ee 3 . . 
295 "B56 - 
2 7: 40 1 


77 
144 80 
12 


6 

j mane 
606 17% ~—69 
. . 122.113 
i _A 5 
is + 17 _ 30 
8) 149 8 1 4 ; 5 "2 yae 38 60 a 
yo $2 Me , day I bee Bee 2. 2 
‘ 23 «4 9 « ag 50 | (82 Weer : 9 3 

2,867 1,478 1,814 1,959 


New Type Cyli n 
Increases Pow 


biles in Eastern Canada be 


Byes. 


on 
SS23n 
to 
ones 


—" 
Aro 


Ree cio BERS 
eB: oo 


; oaee” 
be s8: 
nac48n pe 


:. 2 


satcaryee nn —_—_— —_—_—_ ee — ee ——= —_—_—_——_—- ee —_—_— —_— . 


Gs Lia Les 7644 ier 2979 2790 5,607 4925 4206 G08 1oeod S810 OBIE i802 5 4 
by Might’s Directories, pele iy: oneptint ae 


29 


be 
S| SBSH. 5S: W88~: nanBafnce 


Bla? otanSSo8.8: 3: 


: 1,141 31 The. eof Hud 
: . ‘ @ an eight 
or indepen i 


' é 
“8s 





JAN.13 
10 
JAN. 20 


As every 

d sale of motor 
will favorably 
es congregated 
with ease—and 


addition to the 


he popular models of 
p the roadster to the 


one side of the axle 
all independently of 
This method, the com- 
ngineers state, avoids the 
pf departing from the 
Hudson spring 
e new axle can be 
the old as they are 
e. 


a) CU 


oking lower than the 
entire car body is 
a half inches. Bet- 
is being used. On 
p six 112-inch wheel- 
e nine body styles 
6-inch wheelbase six 


oName 
Used In Past 


tion of the new 

LaFayette brings . 

e first time in the 
industry~ what 
melied the “rebirth” 
e 


al car to bear the 
e famous French 
who aided the 
Solonies, was in- 
the winter of 
ms one of the de 
biles of its day— 
ght-cylinder car 
oximately 5,000 
costing about 
as carefully de- 
built and estab- 
is for its time for 
operation and 


ginally manufac- 
ndianapolis but 
oduced at a plant 
ee which was 
by~C. W. Nash, 
the board of The 
¥ Company. 


Months——=— 
1932 1931 
160 717 
99 259 
B,891 14,073 
i 033 2,025 
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961 1,789 
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and Engine Refine- 
ments Pesan Tested . 
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New Radiator 

The radiator shell } 
ened. The curve in 
been eliminated and 
openings decreased, 
members are dull finished 

late except the edges 

ri 


new. Its overall length has 


creased and a 1 compart- 
ment has been built into the rear. | ha 


Access ‘to the ee by 
an opening si a e 
door, The body is eaipped with 
individual front seats new de- 
sign. ' 
_Engine Refinements 

Engine changes to the V-8 are 
in the nature of refinement. The 
most noticeable mechanical — 
is the development of a dual intake 
manifold which utilizes a dual 
down-draft carburetor, Due to the 
firing order resulting from the use 
of the crankshaft with 90 de 
crank throws, thé manifold is of 
branch feeding, tw 

ranch * ° ers on 
either Side of the en ie. The re- 
sult of the dual in tion is said 
to effect an increase in fuel econ- 
omy at all engine Horse- 
power is increased approximately 
12 per cent, 


GRAHAM 6 AND 8 


Supercharger Featured on 
Custom-Built 
Eight 


Graham offers three new cars 
in 1934—a custom eight with sup- 
ercharged engine ae a new stan- 
dard eight, both with 123-inch 
wheelbase, and a new six-cylinder 
car with 116-inch wheelbase, new 
engine and other featurés. The 
new six will be available in both 
standard and de luxe types. 

Introduction by Graham of the 
supercharger is believed to be the 
first time such a device has ever 
been used on a medium-priced car, 
and the first time a supercharger 
of the centrifugal has ‘ever 
been offered on any but the high- 
est priced car. 

8 


Increases 

The supercharger causes a car 
to accelerate more rapidly, and its 
rate of acceleration becomes faster 
as the speed of the car increases, 
Instead of accelerating most rapid- 
ly at around 25 to miles per 
hour, the supercharged Graham 
pe in speed most quickly at 
rom 45 to 55 miles per hour. 

Whereas the output of the for- 
mer sta ne was 95 brake 
horsepower at 3,400 r.p.m., the 
supercharger engine develops 135 
b.h.p. at 4,000 r.p.m., more than 
40 per cent more power,-The torque 
of the 1933 standard engine is 175 
ft. Ibs. at 1,200 r.p.m., and that of 
the supercharged engine is 210 ft. 
lbs. at 2,400 rp.m. The - torque 
peak is thus at twice the engine 
speed (and apprenienscany. twi 
car speed) with the suporoharsed 
engine. ; 

Many Refinements 

_The engine for the standard 
eight-cylinder model has. also 
been refined and improved, Both 
the compression ratio and the valve 
size have been increased as in the 
supercharged engine. 

The new six-cylinder car offer- 
ed by Graham for 1934 incorpor- 
ates a new engine and many c 
sis improvements. The wheelbase 
is 116 inches, three inches longer 
than the former model, two inches 
of which ‘have been added to the 
body space giving increased leg 
room in the rear cotnpartments of 
all bodies. The engine while the 
same size as formerly (3% x 4% 
inches bore and stroke) now, has 
the water-pump, mounted in the 
cylinder-haad and in combination 
with the fan. The generator is 
swivelled on the left side of the 
engine, ew 5 oceeat for 
the three-pulley: V-belt drive, The 
carburetor is of the down-draft 
type and is equipped with automa- 
tie heat control. 


HUDSON EIGHT 
New Type Cylinder Head 


Increases Power and 
Speed 


Larger, longer and with more 
modern aero-dynamic lines, the 
Hudson eights are introduced for 
1934, Two wheel-base lengths, 116 
and 123 inches, are available in 
po the veneers oe de luxe or 

. e ej inder engine 0 
the standard series develops 108 
bp. at 3,800 r.p.m. On the de luxe 
feries, the engine has a-composite 
aluminum and iron head and de- 
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All the usual mod are avaliable in td dl line of Pe 
known to the public. ‘Many diferent colors ave eve 


velops 113 h.p. at 3,800 2 

There is also a composite iron 

and aluminum super-power dome 

a compression 

tatio of seven to one and produc- 
a horsepower of 121. 


dent front wheel ‘spring- | c 


ing of the “axleflex” 
able as optional pment. It 
ves “knee-action” by an articu- 
front axle with a parallelo- 
gram which permits one of the 
axle to rise and fall independent of 
the other, 

sion steering is not d 
from. The entire new assembly is 
le with the old with- 

a trouble. 


trengthen Chassis 
Many important engine changes 
ve been made. The down-draft 
carbureter system is used. A ther- 


HUPMOBILE 


Company Enters Small-Car 
Field With New 
Six 
Hupmobile enters the low. pric- 
ed field for 1934 with a new six 
hee car mounted on a 117-inch 
w 


base. The engine develops 
80 h. p. and has a bore of 3% by 


each | 3% inches. The cylinder head is 


cast iron and provides a standard 
compression ratio of 5.3 to one, 


Two body types are supplied— 
the five-passenger sedan and the 
two-passenger coupé, with rumble 
seat, both with a wide range of 
color choices; A complete ventil- 
ating system is incorporated: in 
these bodies in which the windows 
slide ‘horizontally to provide_a 
vacuum-actuated exhaust for the 
air in both the front and tear com- 
partments. 

In addition to this low priced 
car, the Hupmobile Company is 
offering its usual six and eight 
cylinder jobs. The 1934 cars are 
mounted on wheelbases of 121 and 
127 inches. The smaller wheelbase 
being for the six cylinder car. 


Improve Steering 
Ventilation is of the same type 
as utilized in the small six. There 
is no independent front wheel sus- 
pension but the company engineers 
claim that the additional flexibility 
provided by longer front springs 
ives the same effect. At the same 
ime, an improvement in the steer- 


ing stability of the car has been. 


accomplished. 

Mounted on the new chassis there 
are s of streamlined 
body available, the six-passenger 
sedan, five-passenger Victoria, and 
Paroe-paseeneet coupé with rumble 
seat. 


pe is avail- | shift 


Hudson spring suspen- | i 


i two 
123-inch de luxe series, two styles. 
Low, Racy Models by Fleet- 


wood Attract Atten- 
tion 


LaSalle for 1934, with custom- 
style bodies by Fl 
— an interpretation of = 


suspension and scientific 
ee distribution. Bodies have 


V-shaped, slo radiator, with a 
new lle, Ser headlamps 
with ined ae sloping 
windshield, and a new filleting 

fenders to the radiator % 

LaSalle offers four body styles: 
five-passenger sedan, five- - 
ger club sedan, two-passenger 
coupé and two-passenger convert- 
ible coupé. 

New Light Pistons 

Other new features are higher 
compression, light-weight alloy 
pistons, down-draft carburetor and 
scientific manifolding, giving. a 
high power output for the straight- 
eight motor. 

n the rear end details are con- 
cealment of the spare wheel and 
mountings by the back panel; 
streamlined, fish-tailed rear fen- 
ders, with the filler cap built into 
the right fender. Double-bar 
bumpers, to deflect 
gravel, have built-in coil springs to 
cushion possible impact. 

Steering Stronger 
The steering mechanism and 
qualities of the car are im 
Each, wheel is connected y 
to the frame by rigid members 
that accurately control the motion 
under all circumstances. A more 
rigid frame, supported on helical 
springs by a heavy cross-member, 
is wi 


Nash’s Mystery Car 


The new Nash-built Lafayette, heralded as the Nash “mystery car” when 
the 1934 Nash models were introduced in October, 1933. In all res 


it is a smaller relation to the regular Nash models, The model shown | 


above is a five passenger, four-door sedan. 


NASH AND 
‘LAFAYETTE 


Only New Name in 1934 
is Smaller Six by 
Nash 


Nash enters the lower-price field 
in 1934 with the “LaFayette,” an 
L-head six on a 113-inch chassis 
i i y styles. Continued 
six (116-in. wheelbase, 
88 h.p.), the advanced eight (121- 
in. wheelbase, 100 hp.) and the 
Ambassador oe (131 and 142-in. 
wheelbase, 125 h.p.). 

There are five models in the bi 
six, five models in the advanc 
eight and five in the Ambassador 
eight. 

The.afew LaFayette takes its 
name from Nash-built LaFay- 
ette of a,decade ago. The body has 
a “slip-stream” design, is. of com- 
posite steel and hardwood. Patent- 
ed “airvent”” draughtless ventila- 
tion is built in and, as optional 
equipment, there is independent 
front wheel suspension. 

The standard Nash lines have 
been freshly styled to meet modern 
tastes. Two mechanical]_edvances 

coincidental clutch starter 
and the new transmission. Nash 
leaves the adoption of individually 
sprung front wheels to.the taste of 

e buyer in.this line also. : 

Bore in the big six is 3%. Down- 
draught carburetion is used. Track 


Hudson Greatly Altered 


The 1934 line. of Hudson models are being built on two wheelbases, the 
engine being an eight-cylinder one with super-power dome head optional. 
“Axleflex” or ‘epee toat front wheel cabpension is optional on all 


crankshaft, with large 


of front wheels has been increased 
to 57% in. 

The advanced eight has a heavier 
r main béar- 
ings, steel, backed, babbitt lined. 
Carbureter is. downdraught. 

the Ambassador chassis, the 
Sach, Sah Uanietaie setae 
esign, wi ous 
shaves 


and stronger axle 


OLDSMOBILE. 


New . Six-Cylinder Job in 
Lower Price Class is 
Feature 


While retaining the eight in its 
class, Oldsmobile enters the lower 
priced class with a six. new 
six with an 84 h.p, ‘engine, the 
company states, do actual 
miles an hour. It is claimed to de- 
liver 17 miles to the gallon at 50 
miles an hour, It is understood 
that it will be priced between the 
Chevrolet and the Pontiac in the 
Generdl Motors line. 

“Knee-action” wheels, centre con- 
trol steering, a ride stabilizer, 
scientific weight distribution, - are 
features w also include su 
hydraulic self-energizing brakes, 
Bodies present a further develop- 
ment in the aero-dynamic lines, be- 
ing longer and lower. Fisher no- 
draft ventilation has been im- 
proved. 


The ride stabilizer, a 
steel joining the rear shock 
sorber, overcomes the tendency 
to roll. 8 ulic self-ener- 
gizing brakes — that 
al range stop the car without 


jolting. , 
All models have a new rear con- 
of the 
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_ Interesting New Rear Design i 
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Pierce-Arrow has set a new style in rear design, reminiscent of Burney’s 


Teardrop car which was shown at automobile shows last year. 


A YEAR AGO... THIS SILVER ARROW 


ed. Fiore ys 
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THE PIERCE-ARROW COMPANY OF CANADA LTD. 


% 
\ 


be : showing 


FOR THE MODERATE 


For those who desire restrained stream-lining, 
Piercé-Arrow designers have created a group of 
new cars which combine dignity with a some- 
what youthful touch. 


They are like a 1934 version of the millionaire’s 
horse-driven brougham, in the old days before 
the first Pierce-Arrow began its fine-car leader- 
ship 33 years ago. 

The Twelves are powered with an even greater 
engine than that which recently won 14 world ° 
records for speed and endurance. In these, the 
more sedate of the new designs, there is a choice 
of wheelbase and a choice between an eight or 
a twelve-cylinder motor. 


Even former Pierce-Arrow owners will be sur- 
prised at the roominess . . . the luxury. . . the 
verve... the stamina... the brake-control 
. » » the ease of handling . . . and the ease of 
riding of these new Pierce-Arrows. 


‘uviles you to see 
of the p lercce 


FOR THE MODISH 


A second group appeals to those who want 
smartness with a certain gestraint. For them, 
Pierce-Arrow stylists have molded into each 
pleasing line some of the spirit of the Silver 
Arrow... presented a year ago as Pierce- 
Arrow’s prophecy ef future design. 


These new Pierce-Arrows are the kind of a 
car in which one would like to whirl up to 
the golf club, while the rest of the foursome 
are watching. 

Both the Eights and Twelves come on 139 
and 144inch wheelbases. Like all 1934 Pierce- 
Arrows, these cars have full-power brakes. . . 
automatic starter and choke . . . DuPlate 
safety glass ‘throughout . . . complete body 
insulation .. . extra roominess .. . superla- 
tive riding-ease. “Even owners of previous 
Pierce-Arrows cannot realize the perfection 
of these new Pierce-Arrows until they sit 
at the wheel themselves. 


Ue 


‘ 


FOR THE MODERN 


For the young in taste, regardless of age... for 
those who want the ultimate in stream-lining 
. « « there is another new group including the 
1934 model of the Silver Arrow. 


Spontaneous . . . fast. . . powerful . . . these 
cars speak right out in any company. Like all 
other 1934 Pierce-Arrows, these are even better 
than\the previous models which doubled Pierce~ 
Arrow’s share of the fine-car field in recent 
years. 

The price of these cars may surprise you too. 
For in pricing some models, it has been our idea 
to keep the younger set in line, and not permit 
them to sink back into the ranks of those who 
are content with anything less than Pierce+ _ 
Arrow performance and luxury. 


Be one of the first to see and drive these three 
new groups of Pierce-Arrows. If you don’t see — 
one to suit your taste... Oh! well... you will! 
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Bank, 

ing a reduction in capital Lentryas 
their recently issued annual 
nts in order to increase 
reserves comes therefore as 
most important feature of the 
current crop of bank statements. 
Reserves are built up in good 
‘times to be used in times of advers- 
{ the past th 
reserves of the Canadian 
have been used chiefly as 
g in the liteval 


Sense of the word as witness the 
‘display of gold leaf on the win- 


dows of most branches. Their use 


thas therefore been restricted and 


inner reserves of the banks 
ve done the real work. There is 


“no established formula for the size 


these inner reserves which have 
Varied according to the prosperity 
of the bank, the cautiousness of jits 
directorate and the type of busi- 


‘ess done. There can be no doubt 


“but that all the banks, in common 


with business and industry in gen- 
eral, have suffered losses during 


: the past. four vears and that such 
a losses 


have reduced the extent of 
inner reserves. The transfer by 


+ the oar banks of $27,500,000 from 
pi 


Teserve to inner reserve 
not..necessarily indicate that 


} there is complete depletion of in- 


ner reserves but does represent 
the return of these dollars to a place 


+ where they can be put to work. if 


“yy | necessary. after a life of gilded 
a 6=—S:«aseé on plate glass windows where 
_ : they were relatively ineffectual. 
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> * Savings Deposits Well Maintained 
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R EPORTS of Canadian trust and 
companies will shortly be 
forthcoming and the extent to 
which the savings deposits of these 


- tompanies have been affected by 


interest to all bankers. 


e 
tee 


the reduction in the interest rate 
1, 1933, will be of 
It seems 


|. reasonably safe to predict that the 
amount of deposits held by the 
» trust and loan companies has in- 

 eréased to a small extent but that 


& ‘nies are 
_ than the 
i eortered 


increase may be offset by de- 
in the amount of debentures 


or guaranteed savings. certificates, 
_- Fepresenting time deposits, out- 


ing. 
Since the trust and loan compa- 


% per cent paid by the 
banks on savings deposits 


~~ some bank depositors have sought 


_ the trust and loan companies. 
extent of this i 


- cumulative result cannot be 


higher rate and have trans- 

their savings accounts to 
The 
migration does not 
erious although = 
is- 


to. be 


" regarded and a further reduction in 
the interest rate-on savings de- 


its may tend to increase the 


® flow of deposits from the banks to 


the smaller institutions. 


x 


4 + 


- «ent, effective 
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~ 4932, savings 
"$14,525,000, or 1.02 per cent; w 


he same period of 1931 savings 
«depen nook d $57,476,000, or 


Since the reduction in the inter- 
est rate pai 
from 3 per cent to 2% per 

ay 1, 1933, savings 


its with the banks have drop- 


ped by $41,352,000, or 2.95 per cent. 


covers the seven months’ 
iod from April 30 to November 
In the corresponding period of 
eposits drop - 
ile 


per cent. In 1930 the drop was 


well under 1 per cent. 


Staff Changes 


3 The Bank of Toronto announces the 


4 at. Dundas and 
; . branch, 


following staff changes effected dur- 


ember: 
. A. McEVOY,.formerly manager 
oncesvalles Ave. 
Toronto, has been appointed 
at Oakville, Ont., nenconsing: 
GROUT who is now at hea 


T, B. CHESTER, formerly manager 
Elmvale, Ont., succeeds G. D. 
GOWANS as manager at Omemee, 


t. ~ a . 
ag D. @OWANS has been appointed 


manager 
' A. 


at Hastings, Ont., succeed- 
U. BAILEY who is retiring on 


uM. REINHEIMER, formerly of 


\ the western department, Winnipeg, 


~ has been appointed actin 


. manager 
at Coronach, Sask., succeeding H. W. 


> THOMPSON. 


me 


eee 


' 


HH. W. THOMPSON has been ap- 

inted manager at Chaplin, Sask., 
weeding J. S. ARMSTRONG, who 
now in the western department, 
ipeg. 


Branch 

“The New Hamburg branch of the 
al Bank was closed on December 
business’ being transferred to the 
adian Bank of Commerce branch 
gee point. The Royal Bank has 
a branch at New Hamburg for 
gome 5% years having entered that 
town shortly after the acquisition of 
Standard Bank by the Canadian 
of .Commerce which resulted: 
Gn the closing of the Standard Bank’s 

‘branch at New Hamburg. 
The Macleod, Alta., branch of the 
yal Bank was closed on December 
|) The Canadian Bank of Commerce 
w maintains the only branch at this 
nt and has taken over the business 


a the closed branch. 


BIG VALUE 


urn this “ad” and $2 
next 12 issues of THE 
ANCIAL WORLD; next 
ssues of monthly stock 
ings and data book; “A 
otable Stock Value”; “5 
ks For Business Recov- 
"- “Scuttling 10,000,000 
Mility Investors”; “How To 
potect Your Capital Against 
dollar Devaluation” and per- 
synal advice securi- 
is. Return this “ad” and $2 
dey for all ae aoere aids 


HE FINANCIAL WORLD 
Park Place, New York 


paying 1 per cent more|¥ 


d by the chartered | Mortzeges 


ADVANCES ARE - 
UNDER ’32 LEVEL 


November Statement of 
Banks Reflects Year- 
__ End Changes 


ASSETS DOWN 


Savings and Foreign Deposits 
Gain — Demand Deposits 
Are Lower Than in 

s October . 


Since November 30 marks the 
end of the fiscal year for five 
Canadian banks the statement of 
all the chartered banks as at that 
date shows some change from that 
of previous months in that volume 
of veodegye nae and value + ne 
curities are down sharply poss 
due in part to the writing own of 
values to offset the transfer of 


© | $27,500,000 of capital reserves to 


inner reserves. Advances under 
the Finance Act show a gain. of 
$19,100,000 which, however, is well 
under the gain of $37,644,000 
shown in the corresponding period 
of 1932. 

With the exception of holdings 
of government, securities the as- 
sets in the most liquid class show 
an_ increase. Holdings of specie 
ahd Dominion notes are higher by 
$27,797,000 while investments and 
foreign balances abroad are up by 
$28,336,000. The net increase in 
immediately available liquid re- 
sources is $41,257,000 over the pre- 
vious month. Led by a decline in 
volume of current loans of $27,-* 
833,000, dqmesti¢e investments and 
loans abroad are' down by $54,671,- 
000 from the October total. 

f Savings Deposits Up 

While savings deposits showed 
an increase of $8,420,000 demand 
deposits dropped by $21,769,000 
from the October total. Foreign 
deposits showed the first increase 
since last June-with a gain of 
$28,594,000. Balances owing the 
Dominion Government however, 
dropped by . $38,818,000 possibly 
due to obligations on account of 
the government’s. funded debt 
which came due on November 1. 
Balances owing provincial govern- 
ments were down by $5,420,000. 
Notes in circulation were down by 
$4,853,000. 

A summary of the monthly bank 
statement issued by the Depart- 
ment of Finance as prepared by 
The Financial Post shows the 
change in November figures from 
those for October, 1933, and No- 
vember, 1932. 
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“Reonomist's" Views in ‘The Financial 
©. 'B. A’s Compilation Brings Ansv 
of Bank’s Position 


By “BANKER” 


note circulation privilege of a 


anadian bank, starting 
the figures submitted in a mem- 


ical C 


Support 


orandum by the 


with 


Canadian 
Association to the McMillan Com- 
mission, which statement estimated 


‘that a bank with av 


circula- 


tion of $30,350,000 would ,have its 
profits reduced by $1,162,933 if 
the privilege were taken away 
assumed by the Cen- 


from it an 
tral Bank 


. After discussin 


‘and admitting their accuracy, if it 


were assumed that 


the premises 


were correct, a separate calcul 


a- 
tion is made on the basis that the 
Central Bank notes) to replace till 
money and circulation of the t 
ical bank are borrowed from the 
Central Bank at 2% a cent and 
the writer comes to the quite jus- 
tified conclusion that in this case 
the loss would be much less than 
the figures submitted to the Mc- 
Millan Commission. The differ- 
ence, of course, is merely the ‘dif- 
ference between 2% per cent and 
4% per cent on the amount in- 
volved, 


The writer then proceeds to ex- | 000 


amine the situation on the assum 
tion that the typical bank might 
obtain Central Bank notes to the 
full extent required, without the 
necessity of borrowing, through the 
purchase of securities by the Cen- 
tral Bank, usually known as open 
market operations, and in this 
event comes to the conclusion that 
the apparent cdst to the typical 
bank of the loss of note circulation 
privileges is $67,375 against the 
figure indicated in the memoran- 
dum submitted by, the Canadian 
Bankers’ Association, which was 
$1,162,933. I think in the latter 
calculation “Economist” has fallen 
into an error, 
Are Separate Transactions 

It is quite possible that a Cen- 
tral Bank would take the action 
he suggests and, if they did, it is 
probable that by so doing the typ- 
ical bank would make a profit as 


ASSETS 
Immediate'y Available Liquid Resources 


Nov., 1933 


$ 
55,792,041 
+ \ 155,706,577 
13,631,732 
98,789,194 
29,215,367 
649,679,244 661,510,868 
107,046,997 94,971,171 


1,109,861,852 1,068,604,612 


Loans and Securities Other Than 
159,429,911 165,122,812 

62,258,531 55,030,983 
105,264,004 110,790,427 
884,378,313 912,211,074 
136,241,027 146,918,487 

21,580,099 23,038,839 
102,145,572 101,855,675 


1,460,297,457 -1,514,968,297 


1,514,968,297 


Oct., 1933 


£ 
49,370,583 
134,330,661 
16,681,732 
92,628,125 
Foreign curr. ... 19,111,472 

ov't. secs. 
Call loans ab’d... 


Prov. leans ... 
Mun, loans 


Nov., 1932 


76,125,201 
163,503,374 
18,881,732 
155,096,328 


18,746,465 
,651,158,2 


Change 


— 20,332,460 
—7,796,797 
— 5,250,000 

—-56,307,134 

Y4- 10,468,915 

+-98,521,032 
+17,679,247 


-+26,982,803 


vaasee 
-+-6,422,158 


+ 10,103,895 
—11,831,624 
+12,075,826 99,367,75 


441,257,240" 1,082,879,049 


Those of Canadian Government 
—5,692;901 159,602,906 
—2,772,452 48,714,974 
5,526,423 107,611,041 

—27,832,761 998,934,028 
—11,677,460 153,661,471 
— 1,458,740 34,204,072 
+289,897 107,035,297 


—54,670,840 


—172,995 
+3,543,557 
—2,347,037 

—114,555,715 
—18,320,444 
—12,623,973 

—4,889,725 


1,609,663,789 —149,366,332 


° Other Assets 


Non-curr. loans . eee 
7,446,317 
6,224,622 

78,354,807 

51,335,931 

13,192,631 
1,577,836 


170,981,492 
2,741,140,801 
ERT 
94,849,787 


2,842,487,770 


78,726,285 
49,079,901 
13,051,899 

1,588,630 


170,591,354 


2,754,164,263 
6,497,182 
108,004,473 


— 


2,868,665,918 


Note cir. dep. ... 
Int. bank bal. .,. 


LIABIL 


128,189,306 
44,283,800 
23,665,146 
60,444,000 


133,042,841 
83,101,441 
29,084,985 
41,344,000 


Circulation 
Dom. Gov't. . 

Prov. Gov't. .... 
Gov't. advances.. 


13,863,328 
7,452,807 
6,385,758 

78,781,267 

47,539,550 

13,362,699 
1,541,791 


168,427,200 


2,860,970,038 
6,595,814 
92,341,121 


2,959,906,973 


/_1,069,610 


—371,478 
4+-2,256,030 
+140,732 
—10,794 
+-390,138 

— 13,023,462 
—13,154,686 


— 26,178,148 


6, 
+-3,796,381 
—170,068 
436,045 
+-2,554,292 
—119,829,237 
—98,632 
+2,508,666 
117,419,208 


ITIES 


To the Public 


4+-8,141,742 
— 61,470,982 
—7,660,495 
—4,700,000 


—4,853,535 
— 38,817,641 
—5,419,839 
+19,100,000 


125,047,564 
105,754,782 
31,325,641 
65,144,000 


Deposits by Public 


520,868,256 
1,349,769,247 


1,870,637,503 
290,949,399 


Due te Banks 
4,240,717 
27,796,203 
1,387,999 
49,079,901 
2,244,651 


2,532,909,640 
12,476,165 


Demand dep. ... 499,098,951 
Savings dep. ..4. 1,368,189,789 


1,857,288,740 


Foreign dep. .... ‘319,543,864 


12,613,282 
44,294,021 
1,285,299 


United Kingdom. 

Foreign 

Bilis payable ... 
of credit 51,335,931 

Other liabs. 2,276,339 

Total public liab. 2,545,219,728 

Due bet. banks .. 8,807,303 


-+26,930,871 
— 20,473,335 


* +-6,457,536 
—29,574,178 


—21,769,305 
48,420,542 


—13,348,763 
+ 28,594,465 


Abroad, Etc. 
+8,372,565 
-+16,497,818 
—102,700 
-+2,256,030 
+ 31,688 


+12,310,088 
— 3,668,852 


472,168,080 
1,378,663,124 
1,850,831,204 

349,118,042 


+8,102,536 

—6,754,520 
+ 489,2 

-+3,796,381 

—176,393 

— 88,349,146 

—1,458,684 


4,510,746 
51,048,541 
796,072 
47,539,550 
2,452,732 
2,633,568,874 
10,265,987 


Liability te Shareholders 


2,454,751 
134,590,000 
144,500,000 


Gross oseeeseeee 2,835,483,782 


967,158 
162,000,000 


2,852,852,953 
54.6% 


——_ -—_ 


Credit. index® .,. 538.2% 
*Ratio of ee 


_ Position of Chartered Banks of Canada as of November 30, 1933, Shown by Month 


Hal 
Nofes in 
Circulation 


33,120,112 


760,755 
7,519,064 


144,500,000 


Due to 
Domini 
Government 


19,834,750 
957,459 


2,988,225 
162,000,000 
144,500,000 

2,953,323,086 


59.8% 


—531,474 
—27,500,000 


+1,489,593 
—27,500,000 


esveee : 
17,369,171 
1.4% 


—117,889,304 
6.6% 


and call loans in Canada to demand and savings deposits in Canada: 


Balance 
Advances Due to 
Finance Act | Governments 
4 $ | 
5,754,017 
658,751 
1,034,708 


45,526 
2,371,072 


9,000,000 
3,214,000 
967 1,500,000 


8,649,947 
971,890 
2,021,026 
998,664 


Total. seeetevereserene 


ay 


ReneS 


aa deposit 


23,665,146 | 499,008,951 


these figures | that the 
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and the 
lation of $150,000,000. 
sume, for the. 


takes away the total. circulation 
privileges of ‘all banks. In actual 


$ 


t 


a 


use of the 
limit foreign 
extent of 
in ‘the Uni 
ted 


e 


practice this would be a gradual | pe 


rocess but we can see the results 
etter if we assume that it hap- 
pens overnight. The bankers, in 
order to redeem their own notes 
in the hands of the public will 
either have to borrow from the 
Central Bank or dispose of assets 
equal to $150,000,000, plus what- 
ever they require for money. 
Let us assume, for the sake of ar- 
— that the latter figure is 
50,000,000. Instead of borrowing, 
the Central Bank has gow p> 
this through’the purchase o - 
000 of securities in the mar- 
ket. These may be purchased from 
vate partiés or from the banks 
in the last analysis there would 
be a reduction in the total assets 
of the banks of $150,000,000 and 
an additional $50,000,000 would be 
transferred from some other typ¢ 
of assets to Dominion notes. 

When this is completed the banks 
have clearly lost the earning ‘power 
of $200,000,000. 


Depends on Central Bank 
Now if at that point the Central 
Bank says that an expansion of 
credit is justified and continues its 
open market operations sufficient- 
ly to create a base. for the expan- 


| sion of deposits: of $150,000,000, 


the banks will then have increased 
their assets to the point they were 
before the date the Central Bank 
took over circulation privileges, 
but the total assets of the com- 
mercial banks, plus the Central 
Bank’s, will have increased $200,- 
000,000, representing a very sub- 
stantial increase in total bank 
credit. 

This might ‘very well happen 
under existing conditions, where an 
expansion of credit would improve 
the-securities market and stimulate 
business generally; in fact, the 
Central Bank in its wisdom might 
decide that an increase of twice 
$150,000,000 in the banks’ depos- 
its was justifiable. 
nection, it might be recalled that 
last year the policy of the Bank of 
England created an increase in the 
deposits of the London clearing 
banks of £300,000,000, a record for 
a single year, and, in the writer’s 
opinion, the greatest single factor 
in producing better business con- 
ditions in England.) In the event 
mentioned, according to. “Econo- 
mist” the typical bank would not 
only have lost nothing ‘hy losing 


‘Canadian Banks i 
Repaid Nfld. Loan 


From Our Own Correspondent 

MONTREAL.—One feature 
of the financial rgorganiza- 
tion of Newfoundland which 
has not received any especial 
prominence, is the repayment 
of the cash advances made in 
1932 and 1931 to the Island 
Government by the four Can- 
adian banks to enable the 
Dominion to maintain service 
on ‘its public debt at a time 
when default threatened. 

Repayment of the Can- 
adian banks’ loans has been 
made with interest in cash 
by the British Treasury. The 
four banks in question are 
the Royal Bank of Canada, 
the Bank of Montreal, the 
Canadian Bank of Commerce 
we the Bank of Nova Scotia. 

e@ aggregate amount re- 
ceived by these banks was 
between $5,000,000 and $6,- 
000,000. 


di 


ee 


(In this con- | ane 


raised to 


to cover increasing N.R.A, costs. ! 


Plenty of Opposition 

The Inland Empire Paper is not 
alone in this agitation for a tariff 
on foreign imports, but itis un- 
likely that much headway will be 
made. In the first place the-Am- 
erican publishers -would not stand 
for an. increase in the price of 


have already been advanced by the 
operation of the N.R.A. eir 
principal source of revenue is ad- 
vertising, and the chances of in- 
creasing rates are negligible. 

Another reason for opposition by 
the publishers is the fact that the 
United States mills operating at 
capacity could not supply more 
than half of the total domestic re- 
quirements. In other words, the 
publishers are dependent upon im- 

rts to meet -their requirements. 

oreover, since 1913 the import of 
newsprint into the United States 
has been tax-free. This concession 
was secured only after a long an 
strenuous fight. It is highly im- 
robable, therefore, that the pub- 
ishers will give up the right of 
importing free of taxation the 
paper they must have to meet their 
needs. 

Misrepresent Operations 

The situation also is misrepre~ 
sented by the Inland Empire Paper 
Co. when it implies that the Can- 
adian mills are operating at ca- 
pacity. Two mills have been con- 
sistently operating at that level, 
but much the same can be said o 
the American mills. Taken as a 
whole mill operations in the Can- 
adian industry ‘are not as high as 
those in the United States. 


their circulation privileges but 
would actually be better off to the 
of, say, one million dollars. 


Cost Might be Greater 

The calculations which he makes 
are quite correct but we must not 
confuse the question of cost to the 
bank of losing their circulation 
privileges with-the question of ad- 
ditional profits which the com- 
mercial banks might make if a 
Central Bank pursued a policy of 
greater inflation than our central 
monetary authority is doing at the 
present time. The argument 
is plausible at the moment, At 
least in the writer’s judgment the 
policy outlined is ee what 
a Central Bank would do, but the 
principle involved becomes clearer 
if we could visualize a Central 
Bank intelligently m start- 
ing in business during a boom per- 
iod when its duty was to put on 
the brakes. Under those conditions 
the central authority would un- 
doubtedly take measures designed 


to reduce deposits and in that case | Quebec 


if we followed “Economist’s” line 
of reasoning, it would be safe to 
argue that the cost to the banks, 
as a result of losing their cireula- 
tion privileges, would tly ex- 
ceed that submitted in the memor- 
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C. B. STENNING ~ 
inted general .manager of 
alsh Advertising Ltd., Wind- 
abate tases 1, 1934, 


NEWFOUNDLAND 
MILL OPERATIONS 
78% OF CAPACITY 


ered Fair — Production 
‘Now Higher 


From Our Own Correspondent 
MONTREAL.—Operations of the 
Corner Brook mill of the. Inter- 
national Power and Paper Co. of 


Newfoundland have on a full- 


A 


-| time basis since the beginning of 


last September. For the full year 
the mill operated 241 2/3 days out 
of a ible 810, or at 78 per 
cent of capacity, resulting in a pro- 
duction 0. 000 tons of news- 
print. ; 

In a review of operations during 
the past year it is pointed out that 
salaries and wages were reduced in 
February: for the third time duri 
the depression, making the tota 
cuts in salaries and wages at that 
date about 30 per cent. Last Aug- 
ust the company voluntarily in- 
creased wages by the amount of 
the last cut and a further increase 

per cent was put into effect 
late in September. At present 
wages are only about 15 per cent 
below those p in the peak 
year of 1929, 

Higher Minimum Wage 

Though the generdl level of 
wages has been somewhat de- 
creased, the minimum wage has 
actually been increased to 32 cents 
an hour for mill employees. Previ- 
ous to 1930 the minimum rate was 
25 cents an hour. — 

During the past year the com- 


f| pany. suffered from reductions in 


the selling price: of newsprint and 
recently from a sharp drop in Am- 
erican exchange. Most of its prod- 
ucts are sold in the American mar- 
ket and paid for in United States 
funds. Since the majority of inter- 
est on fixed charges is payable in 
sterling, the increase in sterling 
exchange has. also hit the com- 


pany. 


Automobile Financing 
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BARCLAYS BANK (CANADA) 


+ +»-is a unit of the Barclay Group 
of Banks—one of the largest bank« 
ing organizations in the world. 

Bank Act and is thereforein a posi- 
tion to offer a complete service to 


and with resources exceeding 
$2,500,000,000. 


AFFILIATED BANKS; 


BARCLAYS BANK LIMITED 


\ 
BRITISH LINEN Bava 


UNION BANK OF MANCHESTER LIMITED 


BARCLAYS BANK (FRANCE) LIMITED 


BARCLAYS BANK 3.4.8 


BARCLAYS BANK (DOMINION, COLONIAL AND OVERSESS} 


AND 


BARCLAYS BANK (CANADA) 


Reached Low in Nov. 


The number of new and used auto- 
mobiles, trucks and buses financed 
during November dropped sharply in 
comparison with the number fin- 
anced in November, 1932, and the 
number financed in October, 1933. 
The frp in the amount of financing 
was 24.9 per-cent undér the Novem- 
ber, 1982, total while the drop in 
number of cary was 37.7 per cent. 


——————E———————————— 
Weekly Bank Clearings 
—=—_— —IlIl—S>—————==== 


Jan. 4 
1934 year ago 
3 \ % 
2,088,767 -—7.2 
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Change Dec. 28 
i 
1,589,746 
1,215,407 

657,709 


487, 
ae 
585 


Halifax .... 
Saint John . 
one 


056 | authorities, that a heavi 


andum of the Canadian Bankers’ | London 


Association. 


Moose Jaw Tourist Camp 


Foreign Exchange 


— 

To Canadian dollar moved arm 

in arm with the American dollar 
in the week ended Jan. 8. In terms 
of each other they pepeates steady, 
but in terms of gold they both stag- 
gered slighty. The enormous deficits 
anticipated in the United States in 
the next two years, and an expected 
increase of the. American national 
debt by about 10 billions, have had 
less effect on the currency than did 


Mr. Roosevelt’s mention of a com-|' 


modity dollar, 
Comparative stability of American 


money in the face of these facts has 
been attributed chiefly to short cov- 


ering by those who had previous! 
$ia|sold the dollar. ; 


In terms of gold, 
however, there has been but little 
recovery, The fact is, according to 
unbalanced 
budget and increased public debt are 
the most insidious forms of inflation; 
insidious because it is not apparent 
to most people. 

Os 


34 oS has been comparatively 


Had More Business in 1933 
Regi 


Increase in the number of automo- 
biles and tourists staying at the 
Moose Jaw tourist camp during 1933 
as compared with 1932 is reported by 
the Moose Jaw Board of Trade. Dur- 
ae aes. 1 ape cons and an ssen- 

ers stopped a e munic camp 
while in 1932 there were 1,105 cars 
and 3,722 passengers. 
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steady at about 67 per cent of 
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219 BAY STREE? 


MONTREAL 


. 
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prepared to wait a long time before|~ 


resuming gold, and that present 
American uncertainties may have te 
be cleared away before it wil] be 
considered. . 
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STERLING, FRANCS AND LIRG 
Close; Demand in New York 
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gue parity for nearly two months. 5 


e equalization fund appears to be 
working toward maintenance of this 
stability. It now appears as if re- 
sumption of gold by Britain may be- 
come a waiting game. There are those 
who contend that Mr. Roosevelt will 


08! be able to outgame the British in 


424,3 
10,921,117 


«= 18,803,728 
- 1,409,764 1,194,010 
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ters. From past state- 


mat 
ments of British officials, however, it 


seems: that the United Kingdom is! J 


ly Returns to Minister of Finance 





oan er 
| MAY BE FORC 
txiayson Warns of 


~ Trénd in Respect 
es Stock Holding 


Fiys : 


, OPINIONS DIFF 


(Old Theory That C 
Stoeks Are Suitable Iny 
‘ment New Discounte 
25% by Many 


: fire insurance con 
mal be forced by the exper 
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jonly of the safeguarding of ¢ 
public’s contributions to 
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from policyholders or from 
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protection of the insuring p 
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assets in such a form tha 
age in value in times of stre 
strain may be reduced to t 
mum. 

“The view above expresse 
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tual fire insurance companie 
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able that there will be, for 
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the investments of the c : 
| common stocks.” 


' Hydro Official Joins 
Ontario Equitable 
Willigm G. Lawson, for 
with the Ontario Hydro, 
chief operator and assis! 
» general superintendent « 
ra system, has taken 
work with the Ontario Eq 
; an Accident Insuran 
| Waterloo. 
Be Mr. Lawson will devote 
estate, trust and business 
Toblems. His office wil! 
Hamilton. 


Retires From Ser 


RS 


- CECIL S. WAINWR! 
Formerly vice-preside: 
British America and W 
group, who 
39 years of servi: 
*Sontinue as a director « 
is companies. 
Born at Halifax, he 
iS insurance career as ¢! 
at Ottawa, 
to Halifax wit 
= ‘Insurance 
Otiy he entered th: 
Western and Brit 
Ara! companies 
by clerk in 18 
astant secretr 
m 1907, and se 
of the 


4 


A * ‘ 
OCS 1923, and 
1930, 


Finlayson Warns of New 
Trend in ect of 


Stock Holding 
, OPINIONS DIFFER. 


Old Theory. That Common 
Stocks Are Suitable Invest- 
ment Now Discounted 
by Many 


companies 


by ex 


‘ew rewise 
as to wat a a suitable 
investment for their assets, 


~@3D. Finlayson, federal superintend- 
. [ld sul last k. 


the past year Mr. comp in- 
i not co ex- 
“Pat leeilatre _ es mee, 


what constitutes a 


Mr. Finlayson’s remarks in this 
gonnection are as follows: 

“The rience of the last few 
gears in the fire insurance field on 
this continent will force upon the at- 
tention of the company. executives, 
and possibly alsq of legislative bodies, 
the question of the most desirable 
field of investment for fire insurance 


unds. 

, “A theory that has had considerable 
support in the past, even among those 
who would discountenance the invest- 
ment of life insurance funds\in any- 
thing othef than gilt-edged terminable 
securities, has been that preferred and 
common shares actively dealt in on 
the stock markets are a justifiable and 
suitable form of investment for fire 
insurance companies to at least the 
extent of the amount of the company’s 
pwn capital stock, 
Based on Two Premises 

“This view is: probably, in part, 
based on the fact that normally such 
investments are quite liquid and so 
readily available to meet any sudden 
catastrophe to which fire insurance 
companies are continually subject; 
and, in part, also, on the assamption 
that while the accumulations of pol- 
icyholders’ funds should possibly be 
invested in ‘senior securities only, the 
investment of the amount of the capi- 
tal stock of the companies should be 
left to the unfettered discretion of 
the diregtors representing the share- 
holders ‘who -have contributed that 
capital. 

"The objection which has, as a re- 
sult of recent experience, been taken 
to the first ground is that the liquid- 
ity of such oe in a 
times may disappear in abnorm 
times when the protection of the pub- 
lic is more than ever necessary, and, 
to the second ground, that fire in- 
surance companies appeal to the pub- 
lic' for patronage on the strength not 


a only of the safeguarding of the insur- 


ing public’s contributions to the com- 
panies but on the strength also of the 
guarantee afforded by ‘the capital 
stock of the companies. 

“On the latter view all the assets 
of the gempeniens whether derived 
from policyholders or from _ share- 
holders are held primarily for the 
protection of the mennes public and 
the public is entitled tb have all such 
assets in such a form that the shrink- 
age in value in times of stress and 
strain may be reduced to the mini- 


“The view above expressed as here- 
tofore held-in favor of investments 
in common stocks has not been con- 
fined to étotk companies, but has re- 
ceived support froni many large mu- 
tual fire insurance ee as well, 
There is no doubt ground for differ- 
ence of opinion, but it is not improb- 
able that there will be, for some time 
in the future, a tendency on the part 
of executives to more rigidly restrict 
than in the past the proportions of 
the investments of the companies in 
common stocks.” 


Hydro Official Joins 
Ontario Equitable Staff 

William G. Lawson, fof 20 years 
with the Ontario Hydro, latterly as 
chief operator and assistant ‘to the 
general superintendent of the Ni- 
agara system, has taken up special 
work with the Ontario Equitable Life 
and Accident Insurance Co. of 
Waterloo. 
= Mr. Lawson will devote his time to 

estate, trust and business insurance 
roblems. His office will be located 
n Hamilton, 


Retires From Service 
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Metropolitan Life Presi- 
dent Reviews Achieve- 
ments of 1933 


, The eT eg atare of the 

tions of U.S. legal reserve 
life insurance ae af coon 
and} paymen ers 


~™ 


3 of any the 
history of the. business and’ bring- 


ing the total of such beg Bey 
to ’ 


the five-year period, 
2 13 eee, at to zs 
» president o etropoli- 
tan Life. , 
In addition during this same 
panies 
loans 
olders by more than $1,- 
} making total disburse- 
yes the two sources of 
$14,8038,000,000. These figures, 
says _~ Ecker, are ~ ene 
‘eloquen mony of the impor- 
tance of the business of life insur- 
ance in the economic structure of 
the country and its broad «social 
service.” 


Notwithstanding the huge dis- 
bursements during the year 1933, 
$381,000,000 were-added to the as- 
sets of United States. companies. 

ile the new life insurance pur- 
chased during the year, $18,000,- 
000,000, is 10.4 per cent below the 
amount purchased last year, re- 
cent months have shown an in- 
creasing trend in new business as 
compared with 1932. , 

As a result of the shrinkage in 
national income and widespread un- 
employment, it is but natural that 
there should be some shrinkage in 
the total volume of outstanding 
life insurance. One atthorfity esti- 
mates a shrinkage in national in- 
come during the year of 6 per cent? 
The amount of life insurance out- 
standing declined only 5 per cent to 
$95,000,000,000, which equals the 
total in force at the end of 1928. 

he testing of legal reserve life 


al | insurance during this depression has 


been no less severe than that of busi- 
ness and industry generally. The 
fundamental soundness of the system 
has again been demonstrated and the 
conservative principles of manage- 
ment that have been the accepted 
standard of the business generally 
have been more ‘than equal to the 

st. Life insurance has again been 
proven to be ‘The House Built Upon 
a Rock,’ and a bulwark of strength to 
more, than half of the porary of 
the country—its policyholders.” 


Two NewDirectors 
To Economical Board 


Announcement is made by the board 
of directors of- the Economical Mutual 
Fire Insur- 
ance Co. of 
Kitchener, of 
the . appoint- 
ment of two 
new directors, 
The new ap- 
» pointees are 
F. W. Snyder, 
managing di- 
rector of. the 
‘company and 
Henry Krug. 
The vacancies 
occurre 


e &. through the 


Net death last 
F. W. SNYDER year of Ww. 
Schmalz, formerly managing director 
of‘the company and Hartman Krug. 
Mr. Snyder has been connected wit 
the Economical Mutual for the past 83 
years. He was secretary of the com- 
pany for a number.of years and suc- 
ceeded to the position of manager of 
the company after the death of Mr. 
Schmalz. Mr. Krug is manager of Doon 
Twines, Ltd. : 


Insurance 
Inklings 


V. EVAN GRAY, K.C., has announced 

dissolution of his former partner- 

ship in the firm McRuer, Evan Gray, 

Masou & Cameron. Mr. Gray will con- 

nue, ys weneree a ee at i 
Sterli ower, Bay oronto. 

The Farmers Mutual Hail Insar- 
Co. has announced a return 


ance 
its policyholders of 10 per cent of 


| net profits of this. year’s underwrit- 


ing. The payment has been made pos- 
sible through chatige in poitey of the 
company, which formerly reinsured 
40 per cent of its business with 
Lioyd’s in England. For the pest ear, 
the: conpeee re-insured all of its 
bosiness with’ Lloyd’s and the possi- 


‘| bility of this, policy being continued 


CECIL 8S. WAINWRIGHT 


Formerly vice-president of the 
British America and Western As- 
surance group, who has retired 
titer 39 years of service. He will 
Continue as a director of the vari- 
companies. 
his St Halifax, he commenced 
logs surance career as clerk in a 
. agency at Ottawa, then re- 
ing to 
ire Insurance Co, 
Guently he entered the service of 
_ estern and British America 
& ence companies in Toronto 
& junior clerk in 1895, He was 
assistant 
stern” in 1907, and 
9; secreta 


is under discussion. 

At the annual meeting held recent- 
ly in Regina, the following officers 
were elected for the following year: 

pessiteats ie COUT n. Aseotet 
vice-president, John Worden, Arcola; 
both” 1 The three retiring 


ion Kisbey, were also re-elected. 
The board for 1934 will be esmpacet 
of these offices and M. J, Olsen, 
Azeole, i: P, Coren re 
B ° Krae , Arco 
Charles Harlton, Belleplaine. 


alifax with the East- 
Subse- branch 


BT a who 
ed the firm of Mitchell & Ryerson of 


Toronto. 
Rile been with Can- 
sdion Indemnliy s 1926, co=.menc- 
nt, but later 


I : 


Diamond Jubilee | 
For London Life 


London Life Insurance Co, 
celebrates this Juss its dia- 
mond ‘jubilee. The company . 
Joep Jee . 7 by 

ose who that 
pear secured an Ontario 
charter incorporating 
London Life and Accident Co. 
to write ordinary insurance 
on a non-par basis, and also 
accident insurance. From 
this small has 
grown one of the | in- 
stitutions of its kind in - 
ada. 

Preliminary returns  re- 
specting the company’s 1933 
business show that thé ord- 
inary branch topped by $59,- 

the volume of new busi- 
ness as com with 1932. 
The 1933 total was $27,401,- — 
014. This figure is of course 
exclusive of the volume of 
ordinary business placed by 
the company’s industrial re- 
presentatives- and which. 


normally amotnts to over 
$20,000,000. 


Insurance 
Problems 


tions of general inter- 


answered by mail. A 
Soe be enclosed to cover a 
reply. 


No Pension in Quebec 

My mother. who at the present time 
is 70 years of age has been a widow 
for the past’ 10 years. At the time 
my father died, he did not leave any 
assets of any kind and my mother, of 
course, is dependent on my brother 
and myself for her livelihood. Caused 
by the depression, which has lasted 
for the past three or four years, it 
has been more difficult to take care 
of this. 

Would she, under the pension 
scheme for widows 70: years and pver, 
be entitled to a pension? : 

Up to the present time, the prov- 
ince of Quebec has not elected to 
take advantage of the federal | 
lation in respeebd-of-.Old 
Pensions, 

As far as we know, therefore, 
there is at present no system that 
your mother could take advantage 
of, if she is resident in that prov- 
ince, a 

Quebec is the only province which 
has not now taken advantage of 
the Old Age Pension law, in spite 
of the fact that the special Quebec 
Commission on, social insurance 
recommended in November, 1932, 
that the province take advantage of 
the Dominion legislation “as a tem- 
porary and transitory measure,” 
and pending the establishment of a 
“contributory and obligatory” sys- 
tem of old age insurance. 


stamp 
direct 


Interesting Figures 
In Japanese Report 


The total number of life and simi- 
lar insurance policies in force in 
Japan at the end of September was 
7,147,148, with a total face value of 
9,409,422,000 yen, according to figures 


H,j just published by the Life Insurance 


Association of Japan. 
One of the most interesting fea- 


h | tures of this is 767,233,000 yen worth 


of what are’ known as conscription 
policies, taken out by re against 
their being conscripted for sefvice 
in the Japanese army. Of this 21,324,- 
000 yen worth was written“in Sep- 
tember. ? 

Life insurance proper totalled 8,- 
411,191,000 yen in policy face value, 
of which 141,702,000 yen was written 
in September, while endowment and 
other kinds, including children’s edu- 
cational, etc., amounted to 230,997,000 
yen, of which policies for 7,653,000 
yen were taken out in September. 

The total number of policies writ- 
ten during the first nine months of 
the year was 893,734, with a total face 
value of 1,355,989,000 yen, by thirty- 
eight insurance corporations. Those 
taken out in September numbered 
114,870, with a face value of 170,679,- 
000 yen, a net increase of 50,634 and 
84,486,000 yen, respectively, ‘after 
deducting policies lapsed by deaths, 
cancellation, ete. - ' 
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January Trade Reported 
Good at Mest 
Centres 


for the week ending January 6, is as 
follows: 

Halifax— Wholesale and retail trade 
reported as or satisfactory. Pota- 
ow Se ertee se owly. The apple crop 
was large. European demand has been 
good and exports are well ah 
a: 


bot a he ye ree 


i 


if 


Hl 
Hin 


z 
2 


g 


E 
g 
28 


ns in 1933. 
portant ne co 

a ive 
Sing oll uta Slower. take 


ey 


: 
i 


in i 


J 
; 


ead of |than during the last six months of 


st year and realizing better prices. |1932, while. Venezeula has about 


The November fishing catch was the 
smallest for some years and stocks 
dried fish are now possibly the lowest 
in the history of the trade. ‘Prices 
have strengthened. Lumber and pulp- 
wood stocks are low, and there is a 
good demand for the former from the 
English market. Woods operations are 
expected to be substantially in ex- 
cess of last year. Coal production for 
November reported as considerably in 
éxcess of that for the same month last 
year. Collections fair, 

Saint John—Wholesale trade re- 
ported eine. Retail trade generally 

rt the usual after-holiday lull pre- 
vails. Collections continue fair. 

Montreal— Wholesale groceries con- 
tinue in good demand; dry goods very 
fair; boots and shoes moving moder- 
ately well; clothing, fair to quiet; 
hardware, still quiet; ladies’ wear, 
fair only. Both city and country re- 
tail merchants report a very fair 
week’s trading. Collections: whole- 
sale, fair to slow; retail, continue to 
a a slight improvement but still 
slow. 

Toronto—There is usually a lull 
immediately following the Christmas 
season but reports from retail stores 
indicate that business for the past 
week or two has shown a marked im- 
provement over previous years. Men’s 
furnishings, hosiery, hardware, knit 
goods, shoe trade, all report business 
holding fairly steady. The paint trade 
reports good placing orders for spring 
delivery. The automotive industry is 
making preparations for an improved 
turnover. Collections fair. 

Winnipeg— Wholesale groceries re- 
ported as continuing in fair demand; 
dry goods and footwear lines moving 
modetately well. Retail trade gener- 
ally. shows an improvement over pre- 
vious week and volume olightty in ex- 
cess of that for the same pe od last 
year. Collections fair to slow. 

Regina— Wholesale trade in grocery 
and dry goods lines reported as satis- 
factory; hardware good. Retail city 
trade for.the week reported as just 
fair; country trade rather quiet. 
Wholesale cpllections on current ac- 
counts kept in line; little coming in 
on old outstandings. Retail city collec- 
tions fair; country, very slow. 

Moose Jaw—Wholesale and retail 
groceries reported as fairly good; 
wholesale and retail hardware fairly 
good; dry goods fait. General retail 
trade rather quiet. Collections fairly 


ood. . ; 

: Saskatoon—Volume in wholesale 
groceries reported fair to good; dry 
goods fair; hardware sales fair and 
show up very favorably compared to 
same period last year; oils and 
greases, just fair, the extremely cold 
weather affecting sales in this line; 
boots and shoes, fair only. Retail 
trade generally rather qnuiet,. mer- 
chants experiencing the usual sea- 
sonal lull. Country trade slow. Collec- 
tions remain about the same. 

Calgary—Unusually cold weather is 
having a retarded effect on. retail 
sales, particularly in eountry a 
where traffic is more or less confin 
to a minimum. Reports coming in 
covering end of the year business, 
however, very satisfactory, and had 
it not been for adverse weather con- 
ditions quite encouraging improve- 
ments in turnover would have been 
shown. Collections coming in very 
slowly. 

Edmonton—Business, wholesale and 
retail, owing to continued severe cold 
and blocked roads, very quiet. Collec- 
tions on current accounts good; on 
old outstandings} slow. f 

Vancouver — Grocery, boots and 
shoes, and dry goods lines report vol- 
ume of business and collections as 
fair. Hardware sales reported slightly 
down, which is usual for this time o 
year. Retail business for the holiday 
season been beyond expectations 
and theré is a feeling of optimism pre- 
vailing for better conditions generally. 


Extend Intermediate Tariff 
To Austria for Year 
H. D. Scully, Commissioner of Cus- 
toms, has notified collectors of cus- 
toms and excise that the intermediate 
tariff extended to Austria 1 con- 
tinue for a further period of one year 
dating from January 1, 1934. 
This affects products originating in 
and coming from Austria when im- 
ported direct, conveyed without trans 
shipment from a port of Austria or 
from a port of a country bee ng 
the benefits. of the preferen or 
intermediate tariff into a sea, lake 
or river port of Canada. . 


Draft New Model. 
_ Of Companies Act 


f | held recently. 


| Hold Your Life 
| _ Despite Loan Against It 


Reprinted from Impérial Life-Guard 


It pays to hold to your old life in- 
surance policy. Such a policy be- 
comes more valuable every year you 
own it, because it represents privi- 
leges and values no longer available 
to you as a buyer of new insurance. 


Your policy a number of years in 
force has a number of advantages: 

1. Your cash values are increasing 
regularly and usually more rapidly 
than they did in the early years. 

2. Earnings on older policies are 
larger than on new policies because 
of the larger reserve values earning 
interest, 

8, Many older policies have benefits, 
such ag disability, sothe of Which can 
ony be purchased at higher rates, 
and others of which can ‘no longer 
be secured at all today. 

4. Your old policy with a number 
of years paid has, in many instances, 


SALES OF RADIOS 
UNDER 1932 LEVEL 


Manufacturers Have Im- 
* proved Inventory 
Position - 


Sales of radio receiving sets in 
Canada during July, August and Se 
tember of 1933 amounted to 29,3 
units valued at $1,240,354 f.o.b. fac- 
—— a compares — — rs 
80 e sponding period o 
1932, and 76,908 ‘units sold in the 
same period of 1931. In the first nine 
months of 1933, a total of 65,264 sets 
with a factory selling price of $2,- 
610,920 were placed in the hands of 
distributors as against 87,914 sets 
worth $4,405,380 in the nine months 
ended September; 1932, 


‘ 


New President 


GEORGE H. BEAUDRY 
Of Imperial Life Assurance Co., 
who was elected president of the 
Life Underwriters’ Association of 
Montreal at their annual meeting 


a 
. 


only a few years to go before it is 
fully paid for. ‘ 

6. Even if your old policy has a 
loan on it, it is no different to your 
having bo d the money from the 
bank or some other source. And every 
cash repayment you on the loan 
is a 6 per cent investment for you, 
@ return not available today on any 
other high-grade investment. 

6. The premium deposit you make 
is based on the age when you took 
out the old policy—a rate much be- 
low what you would have to make 
today for a similar policy at your 
present ‘ 

7. Should your circymstdices and 
accordingly your insurance needs 
have changed from what they were 
when you originally bought your old 
policy, a change in your old policy to 
what you require is always better 
than to consider dropping it to buy a 
new one. ; 


se 


Chief inerease in sales during the 
third quarter of 1933, was in. auto- 
mobile and other portable battery 
sets which totalled 5,072 sets as com- 
pared with ‘1 sets in the first 
quarter and 120 sets in the second 
quarter. Increased sales were also 
noted in other battery models, 
medium and short wave sets and tabi 
and mantul models while sales of con- 
sole sets and phonograph and radio 
combinations were slightly lower. 

Over a 12 months’ period the posi- 
tion of Canadian radio manufacturers 
showed provement in stocks on 
hand, inventory being down to 9,937 
séts at September 30, 1933, from 31,139 
sets at September 80, 1932. Produc- 
tfon of radio receiving sets in the 
third quarter amounted to 22,061 
units with a factory selling price of 
$938,389, which brings the total pro- 
duction for the riine months ended 


September 30, 1933, to 44,306 units |, 


worth $1,564,930. 

Sales of radio receiving sets in 
Canada during the first_nine months 
of 1988 show a decline of 25.8 per 
cent from sales in- the e@ period 
of 1982 and a drop of over 67 per 
cent from sales in the same sirled at 
1931. Ontario sales.in the 1983 period 
accounted fer 43.6 of~all sales in 
Canada and Quebec sales for 19.1 per 
cent. Sales in the four western prov- 
inces account for 30.7 per cent of 
total sales and sales in the Mari- 
times, 6.6 per cent.-A larger propor- 
tion of the total business available 
is shown in the Maritimes, Ontario, 
Saskatchewan, Alberta and British 
Columbia, than was the case in 1932, 
palehainiglitihiareblcdisanteaplidiieicthiodeapecmaminiibcumnsases 


The satisfaction policyholders 
have in their contracts with this 
Company offers the basis of 
opportunity for its representa- 


Alberta and British Columbia © 


AUTOMOBILE 


Insurance in force OVET ...deccncsessccesecesenscesses O250,000,000D8 
Total Assets over SCHR ECHR THEE SOT EHEEE ETE Hee 3,000,000.00 
Agents required in Ontario 


Write Eastern Branch, 2 Toronte St., Toronte, Ont. 


Aerrnte Given Llableits insurance, - , 


and Surety Bonds 
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Invited 


Inquiries for Agencies 
HEAD OFFICE: 159 BAY ST., TORONTO 


Norman G. De 


The 


PR 


Assets — 


Vice-Pres. and Gen. Mgr. 
cIntosh, Supt, of Agencies 


OTECTION 


t Order of Foresters is a 
and exi 


ere | — $49,000,000.00 ~ 
Independent Order of Foresters — 


Supreme Chief Ranger 


- HEAD OFFICE: TORONTO, CAN. 


Annapolis Valle 
port Sines the beginning to the end|.484 boxes and 447 hampers for 


of the 1933 season totals 092,155 bar-! same period in the previous year, 
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HEAD OFFICE — MONTREAL 


OMINION LIFE 


ASSURANCE COMPANY 


a an SD be DOM ito : 
There is a Dominion Life Policy 
to Suit Your 


t Ta 


Larger Apple Shipments 
The movement of apples from the | and 703 hampers, as 
s Va to Halifax for ex-| 351,789 barrels, 16,712 half-b: 


FIRE - AUTOMOBILE - MARINE - CASUALTY. i 


Boththe Agent — 
and the Company 


An Insurance Company depends for | 
its growth upon service and integrity. ~ 
So does the insurance agent, 


For over eighty years Western has-» 
shown consistent growth and it is a 
matter of pride that this has been the "~ 
result of giving real service to the 
agent, who in turn is enabled to main- 
tain a high standard of service to h 
clientele, . 


WESTERN: 
ASSURANCE 

COMPANY.) 
HEAD OFFICE - TORONTO 


ASSETS 
over 
$3,000,000 
LOSSES PAID 
since organization 
of Company in 1851 


over 
$112,500,000.00 


MUTUAL 
LXS\OCIATION 


SEATTLE WASHIAa\0 


HEAD OFFICE FORC. » 
mw HAMILTON ONT Nilfe 


aacnores 15) 


WRITING FIRE AND AUTOMOB 
NSURANCE AT ST. ASSETS $461644970 


ALL POLICIES NON-ASSE PAYING 
DIVIDENOS RANGING FROM 20% TO 30% 


THE > "tf 
MONARCH $ LIFE. 
ASSURANCE COMPANY 
A PROGRESSIV E CANADIAN COMPANY. 


- Special Reserves and Surplus : 
OVER ONE MILLION DOLLARS 


Offices in Principal Canadian Cities “ 


% Complete Analyses 
Of Canadian Companies 


Price —‘$1 for Each Analysis 
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ds to be Achieved by |. 
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Huge Special Accounts 
A brief statistical 


complete picture of the ‘situation. 
the present fiscal; year, which 

in June, ordinary routine 

are expected to total 

000. Emergency 

to the reconstruc- 
programme will total $7,523,- 


000, including public works, | j 


eg 1,227,000,000; conservation corps, 
42,000,000; civil works, $400,000,- 
000; R. F. C., $3,970,000,000, new 


“appropriations, $1,166,000,000, and 
iiiscellaneous,” $418,000,000. 'Rev- 


jaye are expected to total $3,260,- | Consol 


the previous year by Canada Vine- 
gars Ltd. resulted from operations 
in the year ended November 30, 
1933. Net earnings from operations 
are up to $249,494 from $233,150 in 
1932 and compare with peak earn- 
ings of $251,390 shown in 1931. Pro- 
vision for depreciation is slightly 
higher and reserve for taxes is up 
by i but the company earned 
its dividend of $1.60 per share with 
a margin that permitted increase in 
surplus by $12,344. 

The income and surplus account 
of the company for the past two 


years is as follows: 
idated Income and Surplus Account 
Years Ended November 30 
1933 1932 
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B. C. Power, A, Jan. 15, $2 to $1.50'per annum. 
Resumed— ity Bonds— 


Dividends Public Utili 
Bruck Silk Mills, 25c. Jan. 15, First payment since 25c. paid | Bell Telephone 5% 1955 ....-...++« 
May 15, 1930. B. C. Puwer 544% 1960 > 
Brewers & Distillers, 10c. Jan. 15. Last payment 5c. July 15, | B. C. Telephone 5% 1960 .......+«0 
1929. Calgary Power 5% 1960 eoecse 
7 Can. Northern Pwr. eee vecwce 
Duke-Price Pwr. 6% 1 cccceeces 
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~ invest in 
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le on paper, about 60 per ¢ent;| bonds carried at $30,732 are both 
in fact, probably about 40 per cent. | higher than in 1932; inventories are Cena 29. 
», There is little doubt that it will| up to $324,409 from $319,401 while Atlantic Sugar Insurances Stocks: 
be possible to secure the funds re-| #ccounts receivable are down to $55,- A . 
quired but it is believed the pro-| i iities is’ due to increase in re. 
ess will have a considerable effect | .erye for taxes which is up to $30,500 
Bpon the government bond market | from $22,000 and in accounts pay- 
i" = the general banking situation. | able which are up to $38,527 from 
=it is clear that the public cannot be | $25,583. Liability to customers for 
upon to buy long-term bonds. containers is down to $17,458 from 
present .situation is entirely | $28,811 while provision for retainers 
from that existing during | Teturnable remains at $27,500. Work- 
‘World ‘War when the - people ing capital Foaition it 2s, follows: 
eet poor. The cane mewerat, 1938 1982 
TP Feserves which the administration |Current assets as6.244 449,245 
hs has 80 far been unable to put to Current liabilities .. 118,984 103,894 
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yunder in the bond market than 
they were a year ago. * Then the 
market was under’ the pressure of 
‘liquidation by commercial and sav- 
ings banks and life insurance com- 
i » All were trying to put 
Ives in a highly liquid posi- 


d ing will be done 
» to disturb lence in the finan- 
' cial system. : 
' Wall Street was interested pri- 
marily of course in what the Presi- 
dent had to say about his monetary 
cies; but it learned little except 
t stabilization cannot be effect- 
ied in the near future, that a cur- 
ncy with stable debt-paying 
power is still favored, and that 
will be continued to raise 
saga d prices. Sharp unsettle- 
ment in 


e U. S. bond market fol- 


MONTREAL, — Canadian Govern- 
ment Merchant Marine’s fleet has 
been reduced to 11 vessels, as a result 
of the sale of 12 steamers during the 
— year. Originally the fleet num- 

ered 57. 

The Canadian National Steamships 
now number 22, of which 11 are with 
the C. G. M. M., and the balance with 
the Canadian National (West. Indies) 
Steamships. 

Only three of the 22 steamers are 
laid up, the Canadian Planter being 
in Montreal, while the Canadian Brit- 
ishers and Canadian Pioneer are in 
Halifax, prepared to replace others 
that may have to be withdrawn for 
overhaul or other cause, 


Saint John Traffic Up 

Total freight tonnage through the 
Port of Saint John-for the eleven 
months ended Nov. 30 showed an in- 
crease of 148,831 tons over a total of 
577,070 for the corresponding period 
last year, according to the official 
records. 
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1948 16 Jan. pend, 6 Fifty Coats (ite): per share Lee en 
nas e 
Stock of Canadian Dredge & Dock Co. DIVIDEND NO. 249 


1947 16 Feb. 

1947 1 July 

1959 2 June Limited, for the period ending ae Hollinger Consolidated 
ary dist, ayable February is ° 
1934, to Share olders of record at the Gold Mines Limited 
close of business on January 17th, A regular dividend of 1% has been 


n247, «1 Apr. 
1948 1 June 

= declared on the Capital Stock of the 

By Order of the Beare. Company, Bs. able on ‘the 29th day of 
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936 15 June 

5 15 May 
. uary , on which date cheques — 
* secretary. au he’ ‘mailed to tpateholders of ; 


156 May 
1 May 
1 Mar. 

i t the close of business on 

Midland, Ontetn: SO ee recor day ‘of January, 1934. 
Dated the Sth day of January, 1934. 

—__—__ I. McIVOR, 
Assistant-Treasurer. 


15 Apr. 
Montreal Tramways 


i Feb. 
1 Apr. 
1 May 
1 May 
Company 
DIVIDEND NOTICE 
~ . Notice is hereby gm that a divi- 
- dend of TWO OLLARS AND 
Rear My dF 
e, for the qua m- 
~ ber ist, 1933, has Sean dbelaved 
upon the paid in Capital Stock of the 
bd Securities ompany, to Shareholders of record 
» on Saturday, the 6th day of January, 
the ‘ualisted stocks apa. | Moract 12,2°cl¢ck noon, parable on 
a page and the ad ne : , 1984. ov: he eae rr ; 
n ranteed 
onnection wii seems i: By order of the Board, 
tions can more’ 4 . CK DUBEE, _ 
even a nominal quotation PATRICK. D -Treasurer. 
price is better aon none Sonniten 18th, 1988, ry ° 
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International Nickel’s | |an guar 
Profit Near 53c. Share —_| and Drifting 


* 


NEWMONT TO HELP 


° 
ARH RR 
bait 


NEE : 
1 _.» In Golden Jubilee Year} ,, 


C.LM.M: Conve i ‘ee | 
At Quebec City in 1934 |): 


‘Well-Financed and Ag- 
gressive Exploration 
» Policy Assured 
VANCOUY cre ders of 


ly ratified the 
rs for divis- 
and of 


eae to be knowy Sa 

n new ae e 

Tl Co. of New Y will be-. 

of. Bralorne and 

option on a certain 

tk of All details of the 
w deal were ratified unanimously 
as of shareholders here 


Dividends Imminent With a! 
Earnings in Quarter 
About 25 Cents . 


PEACE TIME METAL 


Industrial and Domestic Use 
Shows Rapid Increase— 
Europe on Par 
With U.S. - 


Staff Editor 
NEW YORK.—The International 
Nickel Co. of. C. Canada’s 


ecision to. g the lite of the option. the ~” BETTER AT DEPTH 
; mill to be | Kirkland Mines—Wit milar to sha Drifting on 625-ft. Level in 
ei yank “on eat incl led an director the | the ore 9m the Ore Reported to Show 


: ip ofee Aine, SE aie See $9 Value 
ES t, is now chief me 


Face and roof samples along the 
SPDT Ss aN 5! 


128 ft. drift on the 626 ft. or lowest 
BR. X. Mines—Aceording to 4 
mn tne 
Colum-. 


workings, at the McMillan Gold 
urgy $ Mines, west of Sudbury, show an 
duled for April 3, 4 and 5 me foein. the. ¥ 
1934 at Quebec City. 


Nova Scotia 
Gold 


Improved mining and mill- 
ing equipment, combined 
with low cost electric power, 
make it economically pos- 
sible to restore the Gold 
Mining . Industry of this 


Fae 
cies 


: St. Lawrence Canal 
Needs Re-examin« 
In Current Ligh 


3 


average value of better than $9 per 
ton for an average width 6f between 
ht and nine ft. 


me macting was in the uatete 

special session, a 

tement of Bralorne affairs was 
madé, but Austin Taylor, presi- 

nt, announced that a dividend to 
ireholders would soon be ‘de- 

red. He said a definite announce- | Whil 
nt on this point would be_made 


to be sixty-five feet wide. 
eh 
and no attemp n 
made to keep up the mill-heads. The 
t capacity of the mill is 250 

daily and this could be in- 
«creased to 300 tons with little ex- 


ore was 


pense. 


" Bralorne’s workings were at the 

side of the property. The area 

= created into a new company 

on the east side, lying in between 
‘Biatorse and Pioneer. 

‘ plan, as approved by the direc- 
tors of Bralorne, proposes that a new 
“company, Bradian Mines, be formed 
with capital stock of $2,000,000 in $1 
‘pat shares. Under the terms of the 

nt, Bralorne will transfer to 

new company 21 crown-granted 
surface 
ts of two of them, and five other 
claims. In cénsideration for 
eceive 
fully paid shares of the 


claims, including 


rties Bralorne is to 


new company. 
. Rights Given 


> The new company is to give to 
rded~*owners of shares of Bra- 
pene at the close of business, Jan. 
the right to subscribe at par for 
res of the new company for 
ve shares of Bralorne held. 
agreement provides for the 
Jan. 24 as is 
tticable, of transferable subscrip- 

pn warrants which must be exer- 

, d not later than March 12. These 
OR nts will confer rights to sub- 
stribe for 400,000 shares at $1 each. 
Under the terms of the second 
reement the Bralco Development & 
ont Mining 
Corp. will underwrite 25 per cent and 
5 per cent respectively of the said 
The pur- 
of this underwriting is to en- 
e that the new company will re- 
sither by way of subscriptions 
-Bralorne shareholders or from 
ters the a anne 
n opera- 

uch underwrit- 

will :give to 

i a e ra Corp. in 

ame proportion. o per cent 
95 per cent, the. option of sub- 
bing for an additional 200,000 
at $1.25 per share up to Aug. 


Work on. Bradian would be started |. 
ist AS Soon as Weather conditions at 
Tidge River’ made it possible. That 
or three 
been let 
recently for the B. €. Electric to 

an extension power line from 

rne into Bradian to provide the 


“two 


as soon after 


tment, and N 


500 shares at $1 each. 


d’' be in perhaps tw, 
s. A contract ha 


power for development. 
‘The 


Bralorne directorate would be 
directorate also of Bradian, with 
an 


addition .of I. B. Joralemon 
tles of the Newmont Corpor- 


OF $1 PER SHARE 
‘New Ore at Depth- Gives 


Hope For Future 
» Operations 


‘The walue of the gold eiodertion 
.C., in 
@ last nine months of 1933, was 
to, a rate of $2,500,000 per 
$1,273,268 


n 1932. 

Production in the last quarter 
33 was valued at approximate- 
come ape eh 1988. aoe 

ve!) In e 
ipa as the quarter — 
perating 
46,000 from which taxes, 
ciation and other reserves 


‘Pioneer Gold Mines of 


as-compared wit 


, indicating an o 


srofit of 


be deducted. 


_Pioneer’s production in 1933 was 
greatest of any gold mine in 

, greater even than that 

oneer itself in any year 

steady advance 

roduc- 
to become the out- 
sta. producer in the province 

|) “has been one of the brightest spots 
a Ra Columbia gold mining 
“Recent years. Under the active 
ent of David Sloan, M.E.,: 
ring director, and Col. Vic- 


1928. The 
‘Pioneer since it started 
jon in 1929 


: -_ 


; Bad ery) 
eke a ar 
38 ir Oy 
$3 ete 


vith an estimated production of 
roximateiy 100,000 tons of ore 
ed and costs the same as in 


are close to $1 


re : reciation and depletion 
SS tke last fiseal year 
ed to about 17 cents per 


he present time the compariy 


development on th 


bcer, as president, since 
was put on a commercial 
iB, five years ago it has been 
stead ascending star, Invest- 
beste boa ise 
te from 90 cents in a 

i , |demands for nickel have account- 


premier mining enterprise, in point 
of age and value of production, in 
1933, the golden jubilee of the Sud- 

nickel discovery, resumed its 


gures are not yet 
available, indications point to the 
net profit of the company be 
close to $9,770,000 for the fiscal 
year ended December 31, last, or 
the equivalent of 53 cents each on 
the common shares outstanding. 
This compares with a loss of $135,- 
$45 for 19382 and a net profit of 
$1.47 per share in 1929, the most 

rosperous year in the company’s 

istory. iis . 

The Financial Post estimates the 
net profit per common share in the 
fourth quarter, ended December 31, 
last, at 25 éents per share as com- 
pared with 22% cents in the third 
quarter, 10 cents in the second quar- 
ter and a loss in the first quarter 
of 1933. ‘ 


‘ Production Increasing 

Production figures are not yet 
available for the’ last quarter of 
1938, but the rapid recuperative 
powers of the company that are 
reflected in earnings, are told by 
the production summary and.export 
figures available. 

The tonnage of ore smelted and 
nickel content of the matte made 
in the third quarter of 1933, ended 
September 30, is almost double that 
for the first six months of 1933. 
The following tabulation gives pro- 
duction summary for the six months 
ended June 30 as compared with 
the nine mohths ended September 
30: 

Production in Tens 

6 mos. 

ended 
June 30 

1933 
237,091 
15,394 


9 mos. 
ended 


Ore smelted © 


Nickel content of matte 6,468 

Copper cont. of matte 5,982 

Sales Rise Rapid 
The increased tempo of con- 
sumption is reflected in increased 
production and in the first nine 
months of 1933 nickel sales in the 
United States advanced 108 aa 
cent over the entire 1932 sales. 
More important is the fact that 
this demand for nickel is in its 
entirety a peace-time industrial and 
tic demand reflecting the 


greatly diversified lications for | baséd 


the metal and its alloys and that 


this in the aggregate is swiftly in-’ 


creasing nickel sales, which give 
evidence of shortly ree the 
1929 record demand for the metal. 


the metal in Europe is. almost on 


a par with that of the United /f. 


States, is shown by the fact that 
the sales in Europe in the first nine 
months of 1933 were 106 per cent 
in advance of the total 1932 figure. 

The following tabulation. gives- 
the value of the export of the metal 


for 11 months of 1933: 
Nickel Exports 


Dividends Imminent 
So satisfactory has been the de- 
mand for ree products 
and its ihgs position, ‘ that 
shareholders are now turning at- 
tention to dividend prospects. That 
confidence in dividends being re- 
stored is not misplaced is told by 
the liquid position of the company. 
Current assets on September 30, 
1933, totalled $36,617,885, including 
$12,313,906 in cash with a net work- 
ing capital of $32,421,128 The 1933 
ear-end will doubtless see the 
iquid position of the company !n- 
Nasal to near $40,000,000. with the 
net working capital increased to 
approximately $37,000,000, the most 
favorable position on record, so far 
as working capital is concerned. At 
the end of 1929 the working capi- 
of the company was shown at 
$32,231,838. The current assets at 
that time were shown at $42,738,- 
000 but the liabilities were also 
her, reducing the working capi- 
far below the company’s pres- 
ent position. The inventories at that 
time were about on a-par with the 
present inventory of between $17,- 
000,000 and $18,000,000. 
. With the présent favorable de- 
mand for nickel continuing and with 
the earnings and liquid position so 
satisfactory, it becomes evident 
that common dividends are not far 
away. : 
Coinage in 27 Countries - 
While the industrial and domestic 


ed for the greater part of the in- 
creased consumption, there 
been an increasing disposition on 
the part of nations of the world 
to use nickel for small coin To- 
day no less than 27 countries are 
aang nickel coinage and approxi- 
mately 3,000,000,000 coins have 
been struck. Switzerland was the 
first to strike nickel coins in 1881, 
two years before the Sudbury 
posits were discovered. Prominent 
users - inland nv are Roars 
Africa, an reece, Tasmania, 
Burma, Russia, Sweden, New Cale- 
donia and the most recent, Iraq. 


Minto Gold Mines 
Getting Ready to Mill 
VICTORIA—Over 60 tons, of ore 


h | a day are being drawn from develop- 


ment work only and are being placed 
on the dump for milling later at the 
Minte Gold Mines, according to a 
statement issued here by A. W. David- 
son, president of the company. 

The ore according to assays aver- 
ages about $16.50, 


Neation beadgenrtere Wil ¥ 
SISCOE’S OUTPUT 
$1,134,388 IN 1933 

PREMIUM $437,000 


Net Profits Near 15 Cents 
Per Share — Deeper 
Work Planned 


Siscoe Gold Mines just closed 
the most successful — in its five 
ears history of pioneering the 
orthwestern Quebec gold area. 
— et See for a 
cember e the quarter 
best in the year and the total 
production for 1933 to $1,134,388 
exclusive of exchange compensa-: 
tion, which will add approximately 


$437,000 to the valué of: the pro-' 


duction based on the ave rice 
# rae for gold prevelitne in 


1933. 7 

The soni tabulation gives 
comparative erly figures for 
1933 and the total for the year com- 
pared with 1932. 


Rec. Bullion 
per ton s 


$11.07 $310,842 
10.51. 296, 
10.91 271,410 
17.02 256,068 


11.77 _ 1,134,388 


998 15.62 1,006,297 

*Exclusive of exchange compensation. 

___ Earns 15 Cents Per Share 

Notwithstanding the lower grade 
of ore treated, due to the greater 
production facilities and the higher 
price for gold, ‘the increase over 
1932 was approximately 10 
cent, During the year the milling 
capacity was stepped ne 9 an aver- 
age of 310 tons in the last quarter 
of 1933 as compared with an aver- 
age of 175 tons in 1932, 

Although no official statement 
of earnings has been made, The 
Financial Post estimates that the 
1933 net profit, after all write-offs 
and reserves, was approximately 
15 cents per share as compa’ 
with dividend requirements of 14 
cents per share. This estimate is 
on the costs preva 
1932. and the estimated -value of 
the production in 1933. 

The company closed its fiscal 
year in the position that it has 
yet enjoyed. Its cash position is 


That the industrial demand for | high 


gher and mineways developments 
are said to be of a most satis- 
actory nature. The main shaft 
is to deepened early this year 
from the present! 975 ft. horizon 
to 1,350 ft., and officials of the 
company look forward to 1934 be- 
ing the best year in its history pro- 
viding gold prices are maintained. 
Before the end of 1934 it is ex- 
pected that the mine will be com- 
pletely converted t6 electric power 
supplied by the Northern’ Quebec 
Power Cé., as work is presently 
under way extending its transmis- 
sion line eastward from Noranda. 


CON. SMELTERS 
OUTPUT STEADY 
VALUE HIGHER 


But Little Change in Pro- 
duction Rate Due 
to Cartels 


aqgwempeiiom 

Enquenoed ponusten of its three 
leading metals products—lead, zinc, 
and silver—is reported by,Consoli- 
dated Mining & Smelting Co. for 
the fiscal year ended December 31, 
1938. While there is no big ad- 
vance in lead and zine, its two 
principal base metals, due to sell- 
ing cartels in force, the increased 
value of these metals, with the as- 
sociated silver content, is 
to make a decided improvement in 
the income of the company. 

A definite improvement in the 
price of copper, lead and zine was 
reported in 1933 and a substantial 
increase in the price of silver. This, 
together with lower operating costs 
is expected to create an o ie 
surplus of apreexiont tely $1,000 
as compared with an operating loss 
of $827,424'in 1932, . 

The following tabulation gives 
comparative production figures for 
1933 and 1932: 

. Preduction 
1983 


1932 


Silver, ounces 


eererce 


5,013 
1,315,987 
12 \. 


‘last year 


oes | Samples. and. 


the .property of Salmo- 
eee iesced Tee 


3g 0 BR 
at 


A new assay plan 
completed at the property and will 
have the unusual feature of being 
able to crush from two to. three 
tons of ore samples daily. With this 
en eee more represen- 
tative assaying should result as 
officials have found that grab 

el samples do 
not give as satisfactory or as 
resentative results ag does - 
sampling. , 

The company’s property, which 
comprises some 1,867 acres in Bois- 
chatel township, Quebec, is about 
14 miles west of the Noranda smel- 
ter. Both shafts are completely 
electrified with power supplied 
from the Northern Quebec Power 


Co. 


Salmo-Malartic 
Nelson Property 
Gets Further Try 


Amitfield Mining Synd. of To- 
red ronto. has iptertalen to, provide 


finances and become interested in 
Malartic 
ion of British Columbia, The Fin- 
ancial Post is officially informed. 
Salmo-Malartic owns 11 claims, 
re 400 acres, known as 
e Aspen _lead-zinc-silver-gold 
group in the Sheep Creek area, near 
elson, B.C. A few years ago a 
this pr perty wd didnt drilling 
s pro an on 
done, The lower tunnel was oe 
ed to intersect the ore body, but 
operations were su ded the lat- 
ter part of 1929 owing to the lack 
of funds. 


Recently Dr. H. €. Boydell, con- 
sulting geologist,’ examin the 
property and found that whereas 
the vein matter assays were not 
enco g, the wallrock gave 

ar values and apparently 
the development work been 
paralleling the real ore. 

A8 a result of Dr. Boydell’s in- 
vestigation the Arntfield Mining 
Syndicate, which employs Dr. Boy- 
aces 
geologist, en pro- 
yide the funds to carry out more 
extensive programmes. 


Premier Gold 
Buys Property 
‘On Gold Coast 


Premier Gold ae Co, has 
again extended its mir activi- 
ties, according to official advice 
from H. A. Guess, vice-president of 
the company. . 

The most recent acquisition.is a 
a cent interest in the Tarkwa 
Gold Areas, Ltd., in West Africa, 
which has been acquired by the 


mapting & Betiting Co., 


The property includes extensive 

holdings along the Main Blanket 

the joint production from 

past has been more 

than $25,000,000. The Taquah pier 
erty is still under water, but 

Abdontiakoon has been in operation 

in recent years and is taken over 

as an operating concern, handling 


ees 6,000 tons monthly. 


price of the er 


84 
erty is stated to be approxima’ 
388 US. teak wenebeeas 
hen the pound sterling 


was ata 
low point. ¢ 
Profits since the first of May 


are stated to be slightly 


38 348 over £6,000 monthly, after ent 


Thurlow and Sonora Claims 
In a New Consolidation 


F Our Own Correspondent 
de- } VICTORIA. Radigy Sonn Gold Mines 


Ltd. and Thurlow Gold Mines’ Ltd. 
properties have been taken over by 
the Federal Gold Mineg Ltd, it is 
announced by C. P. Riel, managing 
director of the latter company. 
The properties are situated on 
Thurlow and Sonora Islands about 
125 mites up a t sere eae: 
ver and are in the same on as 
the Alexandria, recently taken over 
by the Premier Gold Minin 
Dorothy Morton and the 


peaporeies. 

- H. Lovitt, constlting engineer 
for the Federal Company, was sent to 
the properties a few days ago to 
make arrangements+to commence 
— development on both mines at 


Co 
id Suite 30 
in 


d suffici rk 
het 


of 15 per cent royalty. on 
remium and a five cent profit 
to the Gold Government. 


Expansion programme is under 
way which for the mill to be 
treating 10 
this year. 


Horwood Lake Area 
Scene of Gold Rush 


Between 200 and 300 claims are 
reported staked as the result of a 
mild gold rush to Horwood Lake, 11 
miles southwest of Tionaga on the 
Canadian National Railway and about 
ae north of Swayze township 


0, 
Staking in the field is said to have 
first been made sbout seven years 
ago and the up of claims later 
optioned to Nipissing Mines, which 

enable 27 


ft. heari 


‘regime, to keep 


tons monthly early: 


vein was heavily mine 
carrying much free gold. 
* * 


Cithongenen  Prospectors—A dia- 
mond drilling contract has been let 
te the ‘Alexander Diamond Drilling 

0, 

* @ 

Lebel Lode Ltd.—A block of 250,000 
common s has been underwrit- 
ten by the Guardian National Corp. 
of Buffalo, according to the Federal 
Trade Commission report. ‘The aggre- 
T35 PO oe of the underwriting is 

12 or 50 cents per share aver- 
age price, site , 


Marbuan Gold Mines — A second 
in a Securities Act matter is 
scheduled for January 12, before the 
Federal Trade Commission, at Wash- 
ington, D.C., where the conipany has 
made application for the sale of its 
securities in the United States. 


Parkhill Gold Mines—Dr. Chas. A. 
Peters, of Montreal, was made a direc- 
tor at the recent annual meeting to 
succeed George Glendinning, of To- 
ronto. This makes all of the direc- 
tors of the company residents of 
Montreal. teas 

St. Anthony Gold Mines.—Diamond 
drill hole, located 400. ft. north of 
the shaft, encguntered an ore zone 
at a depth of 90 ft. assaying $16.20 
per ton in gold across a core length 
of 42 inches, Rh 


South Tiblemont Gold Mines — 
Equipment has been put in place and 
shaft sows was started toward ar 
immediate o jective of 250 ft. 


Chibou u Prospectors — At a 
shareholders meeting held in Mont- 
real on January 2, the refinancing 
proposal submitted by A. H. McKay, 
of New York, was approved and Geo. 
C. Lewis and Chas. M. Barnett, both 
of New York, were added to the board 
of directors. care 

Siscoe Gold Mines—The 169,985 un- 
sold shares shown in the treasury 
on December 31, 1982, still remain in 
the treasury The Financial Post is 
officially advised. 


KEEPS LAKE SHORE 
NOW IT KEEPS HIM 


ney emegnnrm ee - 


Rural Merchant Has Life of 
Luxury are 
, +P 


“Tt kept my Lake Shore, now it 
keéps me,” a former Greys county 
merchant told a -Toronte broker 
recently. : 

Ten years ago when ‘this broker 
started in business the home town 
merchant came in and sought his 
advice on nies investments. The 
broker, thinking his client had only a 
few dol to invest, advised Lake 
Shore, at that time selling at $3 per 
share. It so happened that the mer- 
chant had a $15, ortgage falling 
due then and he puf it all into 5,000 
shares of Lake Shore. The incident 
was forgotten by the broker until 
recently when the merchant told the 
broker, “I still have my Lake Shore.” 

“What Lake Shore do you mean?” 

“That which you advised me to buy 
ten years ago.” 

“Fine. What are 7 doing now?” 
the broker enquired. 

“Oh, for several years I have been 
spending my winters in Florida or 
abroad and my summers in Canada.” 

“How much did you buy,” the 
broker asked. , ' 

“Five thousand peares: was the 
reply. This gives Him an annual in- 
come of $15,000, or a return of his 
‘capital every year. 


Yukon Con. Gold Corp. 
Recoveries $642,405 


Shareholders of Yukon Consoli- 
dated Gold Corp. are in receipt. of 
official advice stating the five dredges 
operating in the Klondike area: of 

orthwest Territories in 1933 recov- 
ered gold to the value of $642,405 
in Canadian funds as compared with 
$616,505 in 1932. 

The report says that earnings have 
enabled the company to discharge a 
large amount of the accumulated lia- 
bilities inherited from the. former 
_the dredges fully 
employed and now to make possible 
considerable repait work.long over- 


ue. 

During the last year boring, samp- 
ling and stripping of promising sec- 
tions of the company’s Property were 
initiated and. plans call for bringing 
new areas into production just. as 
soon as the ground can be prepared 
a ne necessary equipment pro- 
vided. 

On June 28 lasty the com 
secured ju ent against A. N. C. 
Treadgold, former president of the 
company, for maladministration of 
the company prior to 1931. Treadgold 
ne ef Sgt one: ot apgen 

ns s judgment, but the date 
of the hearing has not been fixed. 


; 


t| the 28 ft. of drifti 


ents are 


d|as so satisfactory that dividends are 


imminent. ‘ 
Ao ny 


Otoskwin River Power 
For Pickel-Crow Area 


The pros of development of 
hydro-elect wer for the Hammell 
and Ceneral Patricia properties in 
the Pickel-Crow River atea-of On- 
tario, becomes more encouraging 
with the recent survey of the Otosk- 
win River, 12 miles north of the Ham- 
mell operations. “ 

. The Hydro-Electric Power Commis- 
sion of Ontsrio has been making a 
— of the possible water-power 
development on the ae, iver, 
some 25 miles from the Hammell 
property. Inasmuch as this prop- 
erty is in the development stage with 
a 200-ton mill planned for next year, 
while the Central Patricia property 
expects to have its mill going next 
month, the power demands for both 
operations are not large. Therefore, 
costly transmission lines might 
feat the projects. f 

An aerial survey of the Otoskwin 
River indicates a drainage area of 
some 1,500 miles with an economical 
site for power development at a nar- 
rows which is estimated to give some 
1,000 h.p. and would be adequate for 
jo! paee initial eo of the 
mining properties in the area. 

No Sefinite move has been made by 
the Hydro but a check-up on the 
flow is expec and a more thorough 
study of the possibilities is to be 
given, ” 


B. C. Mineral. Produc 
Estimated at $29,000,000 
Correcting earlier figures, the final 
estimate for the mineral production 
of British Coldmbia in 1 is now 
ven at $29 as compared with 
6,767,522 in 1 The chief advance 
has been in the production of gold, 
which is valued in Canadian funds at 
approximate] 0000. 
n base me the lead production 
is estimated at 130,000 tons; zinc at 
75,000 tons and copper at 21,000 tons. 


Index to Mining Shares 
The weighted index number of 
twenty ming, ‘stocks computed by 
the-Dominion Bureau of tistics on 
the base 1926=100, was 106.9 for the 
4, as compared 
with 105.0 for the previous week. 
Eleven gold s rose from 100.1 
to 102.8, four gold-copper stocks re- 
mained unchanged at 134.0; and five 
silver and miscellaneous stocks rose 
from 389.6'to 40.0. 


Canada’s Petroleum Production 

Production of crude petroleum in 
Canada during October amounted to 
107,045 barrels as against 97,342 bar- 
rels in September and 78,845 bar- 
rels in October 1982. During the ten 
months ending October the Canadian 
output totalled 935,757 barrels; in the 
corresponding period of 1932 the pro- 
duction was 425 ‘barrels. Alberta 
wells produced 94,526 barrels, con- 
sisting of 90,189 barrels of crude 
naphtha and 1,941 barrels of light 
crude oil from the Turner Valley 
field; 2,047 barrels from the Red 
Coulee field and 369 barrels from the 
Wainwright field, ° 


Metal Prices 


New York—January $— 
Copper: Electrolytic spot and future, 8\4c. 
Silver: 43%c. o- 
(Long Ton)— 
Copper: Electrolytic spot, £34 156; future, 
Standard spot, $31 1s 6d; future, £31 12s 


Tin: § £224 128 6d; future £224 17s 6d. 
Lead: £10 176 6d; future, £11 5s. 
Zine: Spot, £14 bs; future, £14 12s 6d. . 
Silver: 19 1/16d. per ounce, 

Gold: 126s 844d. 


Nova Scotia 


Gold 


We invite enquiries about 
the Nova Scotia Gold 
Field 


Some attractive properties are 
listed with us for sale or de- 
velopment. We buy and sell 
mining properties and authen- 
tie information is available 
through us, 


Mutual Investments 


Roy Bldg. Halifax 
NOVA | CANADA 


UNITED KIRKLAND GOLD MINES 
LOOTED 


(Mo Personal Liability) 


e@ new work on this level recent- 
ly. encountered the main vein de- 
veloped ‘on the level above and out of 
ng, ore of the 
above average, grade has been found. 

The preliminary work on the lowest 
level indicates a marked aprecopent 
in the width and de.of ore over 
that on the 525-ft. level. The drifting 
on the 625-ft. level is now approach- 
ing a section beloW the 525-ft. level 
where the ore averaged $9.06 for 220 
ft., while 350 ft. in advance of the 

resent work, the ore on the 525-ft. 
vel assayed $10 across 6% ft. 


Dunwell Mine to Re-open 
Crew Leaves For Property 
From Our Own Correspondent 

VICTORIA.—The: Dunwell Mine in 
the Portland Canal district will com- 
mence operations immediately and a 
crew of men left Victoria for the 
property recently, it was announced 

y the marfagement. With the small 
crew of leasers already on the prop- 
erty and who will automatically be- 
come employees of the company, 
work will be started on the various 
faces where good mill grade ore is 
already uncovered. 

As soon as the ball mill sold to the 
Bralorne Mine some three years ago 
has been replaced the mill will start 
to grind at'the rate of 25 tons a day 
and will be stepped up higher levels 
as work continues. 

During 1933, leasers were working 
the yopany and.in the period be- 
tween January and August 478 tons 
shipped to the smelter gave net re- 
turns of $13,292. The average 
amounts received for these shipments 
were $25 an ounce for gold and 35 
cents an ounce for silver. 


NORTHERN CANADA 
MINING CO RATION, 


Invests in Canadian Mines and 
Mining Properti 


TORONTO, CANADA 


Province, 

Large territory now open to 
the p r- 63 districts 
“contain gold-bearing lode 
deposits, 

Several large low-grade ore 
bodies due to GOLD being 
worth around $32, as 
against the old price of 
$20.67 per ounce, can now 
be mined at a profit, 

Nova Scotia’s gold fields 
are ar accessible. Mate- 
= and labour costs are 
ow. 


A Branch of the Mines De. 
partment deals exclusively 
with Gold Mining. 


Hon. Michael Dwyer 
Minister of Public Works 
and Mines 
HALIFAX, N.S. 


Figures for the whole period of the 
year up té December 16 are: 1932, 
2,110 and 1933, 1,460, a decrease of 
660 or 31 per cent, 


HOLLINGER 


Write us for opinion 
on this company. 


J.E. Grasett& Co. 


MEMBERS 
Standard Stock & Mining Exchange 
302 Bay St. Wa. 1633; Toronto 


Branch Office 
$ Keele & Dundas 
Junction 1167. 


ENID-JULIE MINES Limited 


(N.P.L.) 


A development of unusual interest, with outstanding 
possibilities, situated at Phillips Arm, 125 miles north 


of Vancouver. Active development bein 


carried on 


throughout the winter months. The Enid-Julie is 


\ 


A Gold Property of Unusual Merit 


within 4,000 feet from tidewater. Cheap water trans- 
* portation makes Enid-Julie both economical and 


attractive. ¢ 


.Low Capitalization—Careful Management 


Authorized capital — $750,000, divided into 1,500,000 


shares, par value 50c, eac 


Issued — 852,005 shares. 
647,995 shares. 


Remaining in Treasury — 


Write, for full information, or consult your brokez.- 
617-19 Vancouver Block, Vancouver, B. 
; / 


Jf 


MINING FACTS 


HE FINANCIAL POST SURVEY 

OF MINES 1933-4 is the only com- 

plete record of mining activity in 
Canada available in permanent form. 
It is a vivid compilation of facts relating 
not only to the industry in a broad sense, 
but to the various companies that to- 
gether form that industry. , 


It is a reference volume for everyone 
interested in the great and growing 
mining industry, whether as an oper- 


ator, ‘mine executive, 


investor. 


216 Pages, 12” x 9”, 


financier or 


$2.00. 


Only a Few Copies Left. 


Although this edition of the Survey ot 
Mines has been off the press less than ’ 
two months, the sales have so far ex- 
ceeded anticipations that only a few 
copies are now left. To avoid dis- 
sprcemens SEND IN YOUR ORDER 


a 
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THE FINANCIAL POST, 


481 University Ave., Toronto. 


I enclose $2.00, Please send me postpaid a copy of The 
‘. Financial Post Survey of Mines, 1933-4. 


. 
‘Name SHSM HCE CESS SHEER HHO HEREC ROSE E HEREC E EE 


Address ... 
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Is It Economic? 


Waterway Project 


Needs Re-examinati: 
IS significant that 
RAmerican newspapers w 

flect the viewpoint of bu 
ems are definitely oppose 
onstruction of the St. I 
Waterway at this tim 
The Wall Street J 
to the present proble 
transportation units and g 
if the evidence in fav rg 
waterway is convincing 
The New York Hera 
likewise, feels that th: 
danger of many millio: 
being spent on what is, 
ent state of knowledg 
onomic implications of 
way, a huge gamble. 


HE New York Time 

there has been su 
the state of national a 
tional trade since the w 
commissiow reported i 
the former arguments 
waterway may no 
water. 

It points out that t 
have seen their busi: 
enues fade away, until 
Government has been 
intervene to save them irq 
ruptcy. As for water powsy 
is a considerable surplu 
ating facilities today. ™ 
teduced fuel costs an 
have greatly lowered 
of generating electric 

The Times feels that 
of the St. Lawrence Watem 
been put, with succinetness 
Governor Al. Smith in his 
as a member of the National’ 
portation Committee. My 
said: 


“I am opposed at th 
construction of the 5 
Waterway, because it 
waste of public funds 
way facilities afe m 
quate to provide for 
which the proposed 
accomplish.” 

The Commercial a 


Chronicle, of New Y 
pressed by: Senator Wa 
cription of the watery 
travagant ~in characte 
doomed ‘to .constitute 
drain upon the resou 
country. 

. ~ 
ONSTRUCTION « 
way will help to stimu 

iness as would any 
eering project. But th 
primary coRsideratio: 
omically justified? W 
way? Will it not ir 
ormously to our 
head? Will it-do n 
than good in the na 
omy? These are 
questions. They ha’ 
ad tely answered 
vorable technical and « 
ports on the waterw: 
cancelled out by equa 
tiye reports against 
. Rificant that such cap 
as Harold G. Moult 
W.T. Jackman can s¢ 
justification for the hug 
that Canada and the | 
the.U. S. -Senat 
treaty. 

To the Canadian 
best news of the v : 
hint that the treaty mg 
the UJ. S. Senate. But 
velt cracking the part 
hope fades. It may 
own parliament t 
examination of the w 
posalin the light of 
perience and post-c: 
pects. 


Early Action 
On CLN. R. Econo 


T IS to be hoped t 
which took piace 
tween Hon. C. P. F 
of the Trustee Boa 
tional Railways, am 
Manion, minister of 
Sage early action 0: 
economies. 
Pte Mr, Fullerton’s \ 
“it is understood, wa- 
Tainister of the im: 
5 @mees he has been 
» Chairman Beatty of 
these conferences 
of achieying joint 
. canvassed an 
cs. with considerable | 
. cess. ; 


At * 
NOFFICIAL but 
indicates 
Mr. Pullerton intend 
these prospective « 
_~ the utmost vigor ani: 
a is &n unforeseen )i:! 
5 5 (Continued on pac: 


